
) 


I 

I 

l i 

s i 

« i 

i !■ 


, 


. *1 

t 


Weekend FT 


bisfide section II 



Aladdin and 

t 

his lamp r a 
magical tale 



The winners 
in the 

money game 




Mao’s centenar y — 
China cashes in and 

puts history aside 


FINANCIAL TIMES 


Pin ® 


jf ^vT: * 


a 


n^.s Newspaper 



FRIDAY DECEMBER 24 1993 


D8S33& 


Shares soar as 
European bourses 
reach new highs 

Share prices throughout Europe soared yesterday, 
with five of the six biggest stock exchanges reach- 
ing new highs. The London stock market outpaced 
the others with a gain oE 1.2 per cent, as dealers 
scrambled Tor shares to balance their trading 
books before Christmas. The FT-SE 10Q index 
ended 40.8 points up at a record 3.396.5. 

The Frankfurt bourse, buoyed by encouraging 
news on inflation, closed at a record level for 
the fourth successive day, with the DAX index 
up 2553 at 2522.84. In Paris, the CAC 40 Index 
rose 17.23 to 2.243.02. Among the others, in Zurich, 
Amsterdam and Madrid, equities hit their fifth 
consecutive record high. Page 24; Paris bourse 
defies gloom. Page 2; World stocks. Page 21; 

London stocks, Page 13; Markets, Weekend XI 

IRA announces Christmas truce: The Irish 
Republican Army announced a Christmas truce 
in its fight to oust Britain from Northern Ireland 
but hopes faded of an end to its 25-year war against 
British rule. Page 4 

Italy seeks budget surplus: The C-tampi 
government pledged to approve before the end 
of the year extra fiscal measures to raise L6,700bn 
(S4.iK?bn) to add to the 1994 budget. Page 2 

Russian children taken hostages Pour 
heavily-armed men took 12 Russian children 
and their teacher hostage and flew them out of 
the southern city of Rostov-on-Don in a comman- 
deered helicopter. The kidnappers, who originally 
said they wanted to go to Iran, landed 300 miles 
south of Rostov and demanded an aeroplane in 
which to fly to a destination outside Russia. 

Qatar contract goes to Swiss: Qatar awarded 
Swiss engineering company Asea Brown Boveri 
a Si.ibn contract for a power and desalination 
plant in the Gulf state. 

Willis appointed as Australia’s treasurer 

Australian prime minis- 
ter Paul Keating used 
the departure of trea- 
surer John Dawkins 
to revamp his cabinet 
for the first time since 
the Labor government’s 
re-election in March. 
Finance minister Ralph 
Willis Cleft) was 
appointed treasurer, 
a post he held briefly 
in 1991, in a reshuffle 
which affected 11 ministers or parliamentary 
secretaries. Page 3 

Russian citizenship pact: Turkmenistan 
became the first member of the former Soviet 
Union to sign a dual citizenship pact with Russia. 
Page 2; Russia denies diamond sales, Page 2; 

Yeltsin sets opposing courses. Page 2 

UN vehicle hijacked: Bosnian government 
forces hijacked a UN armoured personnel carrier 
with three British soldiers aboard at Gornjivakuf 
In central Bosnia. The soldiers were later returned 
safely to their base. 

Elliott charged; John Elliott, former head 
of Australia's Elders KL brewing and agribusiness 
group, was charged with two counts of theft, 
involving A$66.5m ($43.4m>, and with conspiring 
to disguise the theft through fictitious foreign 
exchange dealings. Page 3; Mining company chair- 
f man accused. Page 3 

Alitalia, Italy's state airline, has warned labour 
unions that urgent measures are needed to cut 
costs and improve productivity to staunch expected 
large losses. Page 9 

Cellular acceptance: The cellular phone, 
still widely regarded as a yuppie toy, appears 
to be on the verge of breaking through to the 
mass consumer market in the UK. Page 4; Essen- 
tially well-connected. Page 7 

Making money out of Mao: One by one the 

great Maoist shrines have fallen, not to angry 
mobs bent on casting out the devils of the past, 
but to the power of money. Page 6 

Japanese spirits: Japanese drinkers seeking 
to lighten their recession-induced gloom are turning 
to shochu, a cheap spirit distilled from sweet 
potatoes, while sales of whisky, wine and beer 
have fallea. Page 24 

r — 

Financial Times 

The Financial Times will not be published tomor- 
row or next Monday and Tuesday. It will be pub- 
lished again on Wednesday, December 29. We 
wisb all our readers, advertisers and distributors 
a happy Christmas. 


China set to keep world lead with 13% growth rate 


By Alexander NicoU, Asia Editor, 
in London 

China's economy is likely to have 
produced the world's fastest 
growth rate in 1993 for the sec- 
ond successive year, in spite of 
the government’s attempts to 
slow the pace and prevent over- 
hearing. 

Several western economists 
who have visited China recently 


expect the economy to show 13-2 
per cent growth in 1993, slightly 
taster than last year's liS per 
cent pace. It is driven by huge 
growth in industrial output and 
by massive investment, with 
about $20bn pouring into the 
economy this year from foreign- 
ers alone. 

The economists are cautiously 
optimistic, however, that the Chi- 
nese government will succeed in 


slowing the pace of growth to 
about 10 per cent during the first 
half of 1994, and will avoid a 
“hard landing". 

Mr Cyril Lin. fellow of St 
Anthony's College. Oxford, said: 
“We’re going to see modest 
growth in the first half, mainly 
because the first half of 1993 was 
so strong." 

Another senior economist said 
most Chinese leaders appeared 


united on the need to stabilise 
growth. He said the 18-point pro- 
gramme Introduced at mid-year 
to cool the economy “seems to be 
working” but admitted there was 
“a big if about monetary policy”. 

The economists believe that, 
while concerns about inflation 
remain, they should not be exag- 
gerated. Fears have recently been 
expressed that the partial relax- 
ation of monetary policy ordered 


in the autumn by Mr Zhu Rongji 
vice-premier and central bank 
governor, will cause the eco- 
nomic boom to run out of control 
and force the government to take 
austerity measures later in 1994 
to curb inflation. 

Mr Zhu admitted this week 
that the government, which had 
tightened credit in July to curb 
the most speculative aspects of 
the boom, had so far failed to 


control growth in money supply 
and investment in fixed assets. 
The Beijing municipal authorities 
have re-imposed controls on 
prices of grain, cooking oil and 
eggs because of recent sharp 
rises, inflation in larger cities is 
above 20 per cent. 

There have been signs oi 


Continued on Page 2*) 
Making money from Mao. Page 3 
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By Judy Dempsey in Dresden 

Siemens, Germany's largest 
electronics manufacturer, is to 
invest DM2.4bn ($1.42bn) over 10 
yearn in a new microchip plant in 
Dresden. 

The project will be one of the 
largest single investments in 
eastern Germany and the biggest 
anywhere in the European elec- 
tronics sector in recent years. 

More than 1,200 jobs will be 
created, and another 2,000 ancil- 
lary jobs are expected to grow 
around the new plant. 

The investment is part of Sie- 
mens' strategy aimed at increas- 
ing its share of international tele- 
communications market, which 
is expanding rapidly, particularly 
in Europe. Growth would be 
largely export-driven, the com- 
pany said. 

Mr Heinrich von Pierer. chair- 
man. said the investment would 
be made primarily in production, 
with 10 per cent for research and 
development 

“By building this new plant in 
Dresden, we want to increase 
productivity, focus on innovation 


and expand our markets,” he 
added. Production and research 
will be based under one roof to 
allow a faster and more flexible 
response to technological devel- 
opments, company officials said. 

The production centre, sched- 
uled to be on line by early 1996, is 
expected to have an annual turn- 
over of DMlbn. It will make 
64-megabyte memory chips and 
file 256-megabyte chip used for 
telecommunications, mobile tele- 
phones and the car industry. Mr 
von Pierer said "worldwide” 
exports would account for most 
of the plant's output. 

Siemens intends to Invest and 
organise production alone in 
Dresden, but Mr von Pierer added 
that “the door would be left 
open” for potential partners, 
including Toshiba, the Japanese 
electronics group. 

Siemens chose Saxony instead 
of expanding outside. Germany 
after lengthy negotiations with 
Mr Kurt Biedenkopf, the state’s 
prime minister, who is adept at 
cutting through red tape. 

There were also attractive 
investment grants. The European 


Union's Regional Fund and the 
German Ministry for Research 
and Development will contribute 
about DM300m to the planned 
investments, while about 35 per 
cent of the investments will be 
supported by the German 
government and the state of 
Saxony. 

Siemens said it chose Dresden 
partly because it offered a highly 
qualified workforce. The skills 
available in the region meant it 
could become the new centre of 
an eastern German electronics 
industry. 

Siemens already has three 
enterprises in Saxony and 
employs more than 16,000 people 
throughout eastern Germany. 
Last year's turnover in the five 
eastern states amounted to 
DM5bn. and the company expects 
profit by the end of 1994 after 
several years of heavy restructur- 
ing costs. Siemens' total turnover 
tbjs year amounted to DMSl.Tbn. 

Europe has only a small share 
of the global semiconductor mar- 
ket Japan and the US dominate, 
with Europe taking about 7 per 
cent of worldwide sales. 



Cologne’s medieval centre is swamped after the Rhine overflowed following days of heavy rain 
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US economic figures point to strength of recovery 


By Jurek Martin in Washington 

A fresh batch of economic 
statistics, led by strong orders for 
durable goods, gave further indi- 
cations of the vigour of the US 
economy yesterday. 

In November, orders for manu- 
factured durable goods rose by 
2 per cent to $i39.4bn. That fol- 
lows a 2.6 per cent advance in 
October and constitutes the 
fourth cousecutive monthly 
increase, the longest series of 
gains for more than six years. 
Orders stood at 8.8 per cent above 
the level of a year ago. 

The increase was led by the 
aircraft and automobile sectors, 
with transportation as a group 


up 5.7 per cent in the month. The 
only leading industrial category 
to record a decline in November 
was electrical machinery. 

Predictably, in view of the con- 
tracting military budget, overall 
defence orders also fell - by 1.7 
per cent - but that was more 
than offset by a healthy 523 per 
cent rise in the non-defence 
sector, which augurs well for 
future capital spending. 

Shipments of durable goods 
also rose for the fourth consecu- 
tive month, this time by 2.7 per 
cent, while unfilled orders - the 
manufacturing backlog - fell for 
the ninth consecutive month, by 
0.6 per cent in November, to the 
lowest level since May 1988. 


The government also reported 
that personal incomes rose last 
month by more than personal 
spending, an indication that the 
consumer, although saving less, 
may yet help to sustain the 
recovery. 

Income went up by 0.6 per cent 
in November, another fourth 
monthly increase in succession, 
while spending rose for the 
eighth consecutive month, this 
time by 0.4 per cent, only half the 
level of October. 

Meanwhile. Mr Leon Panetta, 
the budget director, forecast that 
the federal deficit in fiscal 1995, 
starting next year, would fell to 
about Sl90bn, compared with a 
little under $250bn in the current 


year and a shortfall for fiscal 1995 
of just over $30tibn projected 
when the Clinton administration 
took office. 

Mr Panetta attributed the 
reduction to the effect on new 


deficit-cutting policies and to the 
renewed strength in the econ- 
omy. which increases tax reve- 
nues. 

He said the next budget, to be 
announced probably in early Feb- 


ruary, was substantially com- 
plete; but beyond saying that 
nine of the 14 cabinet level 
departments would have to get 
by on less, he disclosed no 
details. 
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By Haig Simonian in Milan 

Fiat, Italy's biggest private 
company, is cutting its exposure 
to the troubled building sector 
via a complex three-way merger 
which will create the country’s 
biggest construction concern. 

Fiat will merge Us quoted 
Cogefar-Impresit subsidiary with 
Lodigiani. Italy's second-ranked 
privately-owned building group, 
and with. Girola. canked about 
20th. The three companies are 
already joint venture partners in 
the long-standing Impregilo 
building firm, which will be the 
vehicle for the merger. 

The combined entity will have 
annual sales of about L2,800ba 
(SI. 683m). and should be more 
competitive against larger rivals 
such as Hochtief and Philipp 
Holzmann of Germany and Bouy- 
gues of France for big interna- 
tional contracts. 

The multi-stage deal will begin 
with a rights issue by Cogefar- 
Impresit, 63 per cent Fiat-owned, 
which will then merge with 
Impregilo, which operates exclu- 


sively in big infrastructure con- 
tracts outside Italy. 

The merged company, to be 
called Impregilo, will take over 
the industrial activities of Lodigi- 
ani and Girola in return for 
equity' stakes. 

Fiat’s stake in the new Impre- 
giio will fall to about 26.5 per 
cent when the deal is completed 
during the next 18 months. A 
similar proportion of the shares 
will be floating, with the remain- 
der split between Lodigiani (17 
per cent), Girola (16.3 per cent) 
and five banks (15 per cent). 

Mr Ugo Montevecchi, chief 
executive of Cogefar-Impresit, 
said: “The deal reflects an aware- 
ness that the companies con- 
cerned need to concentrate and 
rationalise. 

"The existing Impregilo joint 
venture was the obvious point on 
which to focus," he said. 

Italy's big builders have been 
devastated by the recession and 
the political corruption scandal, 
which has led to a virtual freeze 
on public-sector contracts. Profits 
have slumped at most large 


groups. Many smaller builders 
have gone bankrupt. 

Mr Montevecchi said the Fiat- 
led reorganisation was dictated 
by market forces in the highly 
fragmented Italian construction 
sector. Cogefar-Impresit, the 
country’s leading builder, expects 
sales of about Ll,600bn ($960m) 
this year, while turnover at Lodi- 
giani and Girola should be about 
L500bn and L300bn respectively. 

However, the new Impiegiilo 
will still be smaller than most of 
its leading European rivals. 
Annual sales for the EU’s top 20 
building groups range from 
Ecu2bn i$2.28bn) to Ecu9bn. 
while the new Italian company's 
turnover will be about Ecul.5bn. 

Fiat is believed to have been 
considering various options for 
Cogefar-Impresit. Earlier this 
year. Mr Giovanni Agnelli, Fiat's 
chair m an, indicated the opera- 
tion was “not strategic" and 
could be sold. 

But the chances of a sale have 
been restricted by the corruption 
scandal, in which Cogefar- 
Impresit has been involved. 
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Paris bourse Yeltsin sets opposing courses 

f-1 pfj ao q- 1 The two main tasks handed to the government are incompatible, writes John Lloyd 
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By Alice Rawsthom 
to Paris 

The Paris stock market 
yesterday hit an. all-time high 
despite publication of gloomy 
economic statistics revealing a 
steep decline in industrial pro- 
duction during October. 

The announcement by the 
Insee state statistics Institute 
that Industrial and manufac- 
turing output fell by 0.7 per 
cent and 1.4 per cent respec- 
tively during the month had no 
tangible effect on investors’ 
enthusiasm for Preach equi- 
ties. 

The CAC 40 Index continued 
its recent bull run by begin- 
ning the day’s trading with a 
rise to a record 2,239.7. It ral- 
lied again during the afternoon 
to close at a new high of 
2343.02, an increase of 0.77 per 
cent over the previous day. 

However, the French franc 
faltered on the publication of 
the poor production figures 
which came on the heels of 
Wednesday's announcement 
that household consumption 
had fallen by 1.6 per cent last 
month. 

The franc, which earlier this 
month returned to its old Euro- 
pean exchange rate mechanism 
trading bands for the first time 
since the summer currency cri- 
sis, rose during the morning 
only to lose momentum. It 
closed in Paris at FFr3.4079 
against the D-Mark, compared 
with FFr3.4074 on Wednesday. 

Mr Edmond Alphanddry, 
economy minister, sought to 
play down the significance of 
the gloomy economic news by 
claiming that French economy 
was in a “pre-recovery stage”. 


Mr Alphandfery pointed to 
the strength of the stock mar- 
ket, recent reductions in inter- 
est rates and the mildly opti- 
mistic tone of some recent 
business confidence surveys as 
encouraging omens for the 
future. 

The minis ter said that the 
cabinet would assess in Janu- 
ary the general prospects for 
the economy and decide 
whether it was necessary to 
implement special re Elationary 
measures, thereby echoing ear- 
lier statements made by Mr 
Edouard Bahadur, the prime 
minister. 

In the meantime, the govern- 
ment has decided to extend its 
support for small and medium- 
sized companies by providing a 
capital injection of FFrSOOm 
(£57m) to Credit d'Equipement 
des PME (C-EPME), an institu- 
tion that provides credit to the 
small corporate sector. 

The capital injection should 
enable the CGPME to provide 
FFrSbn more credit to small 
companies in 1994 than it has 
done this year. So far, ^r paii 
and medium-sized businesses 
have home the brunt of the 
French recession and have 
triggered the steep increase in 
the rate of corporate failures. 

• The government will keep 
control of monetary policy 
until a new monetary policy 
council at the Bank of France 
is named and installed. Mr 
Alphand6ry said. Reuter 
reports from Paris. 

He said the six lay members 
who will join the central bank 
governor and his two deputies 
on the new council would be 
named at a cabinet meeting on 
January 5. 


P resident Boris Yeltsin 
has set himself and his 
government two impor- 
tant - and Incompati- 
ble - tasks. 

At a news conference In the 
Kremlin on Monday, a slow 
and halting Russian president 
said economic reform would 
continue despite the reformers’ 
poor showing in the elections 
two weeks ago. Mr Yegor Gai- 
dar, first deputy prime minis- 
ter and the man most associ- 
ated with reform, would 
remain in the cabinet 
"Gaidar stays," said Mr Yelt- 
sin, “and that means the 
course which he has brought 
in with the president and the 
government stays.** 

Yet. the reform course Mr 
Gaidar has set in motion is not 
the one he really wants to pur- 
sue. Nor is it the policy that 
many Russians blame Rim for. 

Since returning to office in 
September, Mr Gaidar, in over- 
all charge of the government's 
economic departments, has 
punctured his predecessor Mr 
Oleg Lobov's attempt to rein- 
state the economics ministry 
as a kind of revamped Gosplan. 
However, only at tinwg has he 
been able to dam the flow of 
credits to state industries and 
he has completely faflpd to pro- 
duce a strategy which might 
let some of those industries 
collapse. 

Mr Victor Chernomyrdin, 
prime minister, made clear last 
week that he blames Mr Gai- 
- liar's reforms for the reformers’ 
defeat in the polls and that he 
must “think again". Mr Gaidar 
himself. In off-the-cuff 
remarks, seems inclined to 
agree, wwnmanHng that higher 
investment and an end to fan , 
ing production are now priori- 
ties. 

At his news conference Pres- 
ident Yeltsin also co mmended 
a "more socially oriented” 
course for the government. If 
inflation continued to foil 


social spending should rise, he 
said, and warned that eco- 
nomic reforms had to be made 
"strictly in accordance with 
the constitution". 

The latter is a grab-bag of 
commitments, but insofar as 
they are economic, they lay 
down that Russia “shall be a 
social state” and that the state 
shall ensure “a guaranteed 
minimum wage, state support 
for the family, motherhood, 
fatherhood and childhood, and 
also support for the disabled 
and for elderly citizens, 
develop a system of social ser- 
vices and establish govern- 
ment pensions, benefits and 
other social security guaran- 
tees”. 

The Gaidar reform course, 
however, insofar as that is 
defined as a monetary-based 
strategy aimed at stabilising 
the economy, is simply incom- 
patible with any greatly 
increased social spending in 
the short term. 

T he International Mone- 
tary Fund, which has 
made known that it too 
wants to see more social spend- 
ing, must attempt early next 
year to come to an agreement 
with a government with con- 
tradictory aims - having foiled 
to do so this year with a gov- 
ernment supposedly set on a 
radical reform course. 

The new government will 
inherit a budget deficit of Rbs6 
trillion (thousand billion) - 
that is. budgetary expenditure 
delayed from this year in order 
to keep the deficit within 10 
per cent of gross national prod- 
uct, but which must be paid. 
How the IMF will square this 
circle is unknown, but its only 
way out seems to he through 
the Group of Seven leading 
industrial countries finding 
ways of giving money to Rus- 
sia without imposing IMF-type 
conditions. 

The second incompatibility 


is more directly political. Mr 
Yeltsin said he wanted his gov- 
ernment (albeit smaller) to 
Stay, that it would not be a 
coalition, and that he would 
seek to work with parliament 
and with, a "constructive" 
opposition, in which he 
included Mi Vladimir Zhirin- 
ovsky’s Liberal Democrats. 

The government is already a 
coalition. Some of its ministers 
stood on Mr Gaidar's Russia’s 
Choice ticket, others on that of 
the Party of Unity and Accord 
of deputy premiers Sergei 
S hakhr ai and Alexander 
Shokhin. Others scorned both. 
As the past week has shown, 
the cabinet is now a group of 
openly quarreling individuals. 

It however, a reform team is 
kept together, it will be heavily 
opposed by the largest part of 
the parliamentary parties. 
Though Russia's Choice, with 
over 100 seats ^thhI, is the 
biggest group in the lower 
house, or State Duma, the two 
other reformist parties only 
bring the total up to 155-160. 
The anti-reformers are likely to 
be able to count on over 200. 

To be sure, Mr Zhirinovsky’s 
LDP is regarded with some 
doubt by the Communists and 
their allies, the Agrarians and 
the Women of Russia. But Mr 
Genady Zyuganov, the Com- 
munist leader, has marie clear 
he does not regard the LDP as 
fascist and wants to explore 
co-operation. The opposition 
groups win thus fight for the 
allegiance of the independent 
and other, small party votes 
from a position of strength. 

Government Is thus likely to 
continue against a parliamen- 
tary background of opposition. 
As Mr Yeltsin has said, he is 
the main source of power and 
will sustain his government 
But as the situation worsens, 
he will WnH that sustaining a 
government of his choice will 
make the opposition increas- 
ingly less constructive. 






Russian President Boris Yeltsin (left) and his Turkmen 
counterpart Sapurmurat Niyazov after signing a bilateral pact 
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Exxon wins $2bn 
tax dispute in US 

Exxon has won a $2bn tax dispute with the US Internal Revenue 
Service in a transfer pricing case which it said would set a 
precedent for other US companies operating internationally, 
writes Richard Waters in New York. 

The [RS had claimed that an oil trading consortium, of which 
Exxon was a part, along with other US energy companies, had 
sold Saudi Arabian crude oil at below market prices in 197931 to 
affiliates overseas. This reduced taxable profits In the US, where 
the trading company. Aramco. was based. 

In a ruling handed down late on Tuesday, the US Tax Court 
backed Exxon's argument that It had been constrained by a Saudi 
Arabian government directive at the time. The kingdom was 
attempting to damp down the oil price, and had specified the 
price at which Saudi crude could be sold, it said. 

"For the first time, a foreign legal restriction has been granted 
weight" in a US transfer pricing case, said Mr William O’Brien, 
Exxon's general tax counsel. Other US companies which operate 
under pricing restrictions outside the US would be less open to 
cliallenge from the US tax authorities as a result, he said. 

Cool reception for Gulf oil plan 

Little enthusiasm emerged yesterday for an offer by the six-mem- 
ber Gulf Co-operation Council to cut oil output if other producers, 
including those not affiliated to the Organisation of Petroleum 
Exporting Countries, do likewise, writes Robert Corzine in Lon- 
don. The GCC. which includes Saudi Arabia and Kuwait, made Its 
offer conditional on non-Opec producers taking part in a produc- 
tion cutback to prop up weak oil prices. 

Analysts said some smaller non-Opec producers might go along 
with such a strategy. However, one analyst said that it was 
“virtually unimaginable” that two of the biggest non-Opec export- 
ers. the UK and Norway, would abide by it 

Papua New Guinea mine targeted 

The Papua New Guinea government claimed last night that Us 
security forces were poised to recapture the large and controver- 
sial Panguna copper mine on the island of Bougainville before the 
end of the year, writes Nikki Tait in Sydney. 

However. Radio Free Bougainville was playing down the prog- 
ress of government defence forces, claiming that no PNG troops 
were moving towards the mining township, although admitting 
that they were in the area. 

The mine, originally operated by CRA, was once a main source 
of income for the PNG government. It became the subject of a 
bitier and bloody clash between local landowners, together with 
Bougainvillean secessionists, and the PNG government in the 
Iate-l980s, and was closed down in 1989. 

German inflation stays at 3.6% 

West German consumer prices rose 0.1 per cent in December from 
November, leaving the annualised inflation rate unchanged at 3.6 
per cent, the Federal Statistics Office said yesterday. Reuter 
reports from Wiesbaden. The monthly figure compares with a 
rise of 03 per cent in November. The year-on-year figure is down 
from a peak of 4.3 per cent in July. 


Russia signs dual citizenship pact 


By Steve LoVtna in Ashkabad, 
Turkmenistan 

Russian President Boris 
Yeltsin yesterday signed the 
former Soviet Union's first 
dual citizenship accord, mak- 
ing Turkmenistan the former 
empire's only member to shed 
some of the near-fonaticism 
with which most have asserted 
their separate nationalities. 

The agreement allows Turk- 
menistan's 400,000 Russians, 
representing about 10 per cent 
of the republic's population 
and 40 per cent of its capital, to 
hold dual citizenship, some- 
thing that most of its former 
Soviet brethren have rejected. 

The accord was reached dur- 
| Ing a state visit by Mr Yeltsin 
one day before a summit in the 


Turkmen capital of the 
Moscow-dominated Common- 
wealth of Independent States, 
which groups most ex-Soviet 
republics. It is the first such 
meeting since this month's 
Russian parliamentary elec- 
tions, in which the nationalist 
liberal Democratic leader, Mr 
Vla dimir Zhirinovsky, made an 
unexpectedly strong showing. 

Analysts have expected Mr 
Yeltsin to use the summit as a 
forum to press CIS leaders to 
be less resistant to Moscow's 
economic and political influ- 
ence, with the justification 
that the alternative could be a 
purely imperialist Russia. 

In citing the agreement, the 
Turkmen president, Mr Sapur- 
murat Niyazov, has in some 
ways helped Mr Yeltsin move 


further ahead in Moscow's 
slow redigging of its roots in 
the ex-Soviet southern rim. For 
his part, Mr Yeltsin also may 
have progressed towards co- 
opting, or at least undermin- 
ing, some of Mr Zhirinovsky’s 
nationalist' support 

Mr Zhirinovsky, who has 
advocated reabsorption of 
much of Moscow’s defunct 
empire, won 37 per cent of the 
vote among the roughly 7,000 
e thni c Russian officers serving 
under contract to the Turkmen 
army. 

The result, a stronger show- 
ing than Mr Zhirinovsky 
achieved in Russia itself, in 
part reflected a desire among 
the much-needed officers -the 
backbone of Turkmenistan's 
security forces - to improve 


their comparatively spartan 
living conditions and status 
two years after the break-up of 
the Soviet Union. 

Since then, Mr Niyazov has 
appeared on national television 
offering the officers free flats 
and other benefits. 

Mr Yeltsin gave some indica- 
tion that he mi ght seek similar 
agreements with other CIS 
partners. The Turkmen agree- 
ment was M a sign of great 
friendship between two peo- 
ples”, he said. 

Diplomats said that, for Mr 
Ntyazov’s part, the accord was 
at least partly an attempt to 
stanch the emigration of ethnic 
Russians from the republic. 
Just last spring, there were 
about 11,000 ethnic Russian 
officers in Turkmenistan. “The 


government has been well 
aware that it needs Russian 
skills,” said a diplomat in 
Ashkabad. 

However, the citizenship 
agreement does little or noth- 
ing to counterbalance harsh 
bousing laws that Mr Niyazov 
has enacted. 

About 18 months ago. Mr 
Niyazov banned the sale of 
flats for 10 years, removing one 
main way in which ethnic Rus- 
sians have been able to earn 
the cash they need to start a 
new life outside Turkmenistan. 

Then, in the summer, he 
banned flat or home rentals, 
taking away an alternative to 
which some Russians had 
turned for a steady cash flow 
while they made new lives for 
themselves in Russia. 


Italian government to approve measures raising extra revenue of L6,700bn 

Ciampi seeks modest budget surplus 


By Robert Graham in Rome 

The Italian government has 
pledged to approve before the 
end of the year additional fis- 
cal measures to raise L6.7Q0bn 
(£2.67bn) to add to the 1994 
budget. 

The extra receipts are con- 
sidered necessary to ensure a 
modest primary surplus (the 
balance between revenues and 
expenditure excluding interest 
payments) of L3L,000bn in 1994. 

However, the continuing 
increases in the cost of social 
security and pension pay- 
ments. coupled with lower rev- 
enues. both as a result of reces- 
sion, could well force a 
mini-budget in mid-1994. 

The 1994 austerity budget 
itself finally cleared all its par- 
liamentary hurdles on Wednes- 
day, having been first pres- 
ented in September. Its 
progress was aided in the past 
three weeks by the agreement 
of the Party of the Democratic 
Left (PDS) to give direct sup- 
port to the various budget bills 



Ciampi: completed terms of mandate undertaken in May 


Instead of abstaining. 

Another important piece of 
financial legislation also 
cleared parliament this week. 


A new law will permit the sale 
of the state’s huge housing 
stock, held variously by local 
authorities, the railways (FS). 


the Ministry of Posts and the 
Treasury. 

Special discounts will be 
offered to encourage owner- 
occupiers. while 80 per cent of 
the receipts will go towards 
building new houses and 20 per 
cent to the Treasury. 

With these pieces of financial 
legislation, the government of 
Rime Minister Carlo Azegho 
Ciampi has virtually completed 
the terms of its mandate 
undertaken In May. 

An announcement on the 
dissolution of parliament is 
expected at the end of the year. 
President Oscar Luigi Scalfaro 
yesterday met Mr Giovanni 
Spadolini, the head of the sen- 
ate, and Mr Giorgio Napoli- 
tano, the leader of the chamber 
of deputies, to co-ordinate the 
dissolution. 

The extra 1994 revenues are 
expected to be raised via a fur- 
ther VAT rise, pins increased 
taxes on alcohol and cigarettes 
as weD as in selected stamp 
duties. A further rise in 
already high petrol taxes was 


considered but appears to have 
been ruled out, in part to avoid 
inflationary effects. 

The new budget deliberately 
seeks to attack the deficit by 
seeking cuts in spending 
rather than through an 
increase in the overall tax bur- 
den. 

Thus, of the extra L32,000bn 
needed in 1994. L23,000hn will 
come from spending cuts. The 
deficit is due to be cut from 
more than 10 per cent of gross 
domestic product to 8.7 per 
cent of GDP. 

• Mr Sergio Cusani, a leading 
financial consultant whose 
trial for alleged corruption in 
Milan is causing a political 
sensation, was yesterday 
ordered to be released from 
prison. 

Mr Cusani had been In 
prison for more t han five 
months, refusing to talk to 
investigating magistrates 
except in a public court His 
trial began three weeks ago, 
but he has refused to appear in 
court until now. 


Lean times for Britons who eat for their country 
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By Rachel Johnson 

On Christmas Da)', Mr John 
Smith, the British Labour 
party leader, his wife and 
three daughters will be tuck- 
ing into the finest turkey din- 
ner the Holy Land can proride 
as guests of Mr and Mrs 
Andrew Burns, the British 
ambassador and his wife, in 
Tel Aviv. 

For the Burns, like many of 
the Foreign Office’s 217 heads 
of posts abroad, regard enter- 
taining, however festive, as 
work; and few diplomats - 
ever mindful of esprit de corps 
- have been tempted to follow 
Mr Kenneth Clarke, the chan- 


cellor, who cancelled his 
Christmas party for the press 
-a less-tban-lavish affair of 
moiled wine and cold mince 
pics at Number 11. 

Even so, ghosts are looming 
over the feast. Not only has 
the FO been squeezed in public 
spending rounds, but the 
devaluation of the pound after 
its exit from the exchange rate 
mechanism last September has 
taken its toll on the spending 
power of British posts abroad. 

Ambassadors and their 
spouses - who receive an 
annual 'entertainments allow- 
ance - are reporting a pinch 
this year and are steeled for 
further parsimony. But there 


are still good reasons for din- 
ing to remain, as Lord Palmer- 
ston put it, the soul of 
diplomacy. 

Lady Fan, the wife of the 
British ambassador in 
Moscow, held six parties this 
season. They included a buffet- 
and-sketches event for staff, 
two children's parties (for the 
British community and chil- 
dren of Russian staff) and a 
dance for the Russian staff. 

As she Spends in three cur- 
rencies - roubles, dollars and 
sterling - her costs are a 
"nightmare” to control. She 
economises by serving "Aus- 
tralian bnbbly or Spanish 
fizzy”, keeping champagne for 


"special occasions involving 
the French ambassador”. “We 
know we're heading for a 
crunch but It hasn't come yet,” 
she says. "This city is very 
frustrating and parties are 
good for morale." 

Mrs Sarab Burns also 
regards Christmas as a time of 
official morale-boosting. 

She has given a children’s 
party at which her husband 
played Santa; a carol par- 
ty -at which the prize exhibit 
was not the plum padding bat 
a large ham, smuggled in from 
one of the only shops in Israel 
with a bootleg stock of pork; 
and tonight a carol party 
which wil] end up in Manger 


Square in Bethlehem. As for 
expense, "the annual budget 
has been cat and we wont per- 
sonally be quite so lavish”, 
says Mrs Borns. "But a turkey 
is a turkey." 

She feels, however, that 
most economies are already in 
place, even though she has 
provided meals for 4,000 peo- 
ple in her first year in the 
post “Everything is account- 
able. I wish Fd done a hotel 
management course before 
becoming an ambassador’s 
wife,” she says. 

In Washington. Lady Ren- 
wtek is spared such worries by 
a social staff and a stream- 
lined diary. She is simply giv- 


ing a large children's party 
and a buffet dinner for 250 
people (embassy staff and Brit- 
ish press). 

All those lunches and din- 
ners moont up fast, and the 
Foreign Office is under contin- 
uous pressure to cut costs fur- 
ther. Total annual expenditure 
on diplomatic service hospital- 
ity in 1992-93 was £7m, up 
from £5.7m in the previous 
year and £3.5m in 1975-76. 

Diplomats, however, are 
adamant that spending on 
what they call the “entertain- 
ments workload” delivers 
value for money, and helps 
boost British exports and 
interests. 


Moscow ; 
reformer 
criticises 
US stance 

By John Uoyd In Moscow 

A close aide to Mr 
Gaidar, Russia® first depoij 
prime minis ter and the cen- 
tra's chief reformer, y»terda> 
criticised the ^ministra- 
tion for -populistic state- 
ments which suggested that 
the reform course associated 
with Mr Gaidar should be 5 

relaxed. , „ 

Mr Vladimir Mau. a long- 
time associate, strongly reiter- 
ated Mr Gaidar's determina- 
tion to continue - and to deep- 
en -the reform course with 
which he is associated. 

He said that Mr Gaidar s 
future parttcip. ‘ton in the 
Russian governn. * wouta 
depend on the gaverunent s 
comm itment to radical mea- 
sures. , 

Be was speaking the aay 
after President Boris Yeltsin 
said Mr Gaidar would stay in 
the government and the 
re f o r m course would continue. 

“We do believe that any 
slowing down in the pace of 
reform could make the situa- 
tion worse in the immediate 
future," Mr Mau said. 

He said that the remarks 
mnHft by US Vice President A1 
Gore suggesting International 
Monetary Fund insensitivity 
to Russian realities, and those 
made by Mr Strobe Talbott, 
special ambassador with 
responsibility for the Soviet 
Union, saying that the US 
administration was not com- 
mitted to any particular brand 
of reforms, were beside the 
point. “We have no particular 
problems with the IMF's posi- 
tion,” said Mr Man. “The main 
problem we have with the 
western conn tries is restric- 
tions on our exports.” ■ 

Mr Mau said that the ru. 
reformers "have paid a very 
heavy political price in the 
elections for their policies. It 
would be silly not to use the 
time now to continue these 
reforms, by throwing them 
away for some other policies 
[ which would not address the 
i real problems.” 
i The vital issue, be said, was 
the continuing support of the 
i president. The parliament’s 
lower house, or State Duma 
l -where reformist parties are 
1 in a minority - could only 
block measures if a two-thirds 
majority could be mobilised 
[ against them. However, he 
! warned that the two other 
reformist parties, the Yabloko 
i group led by Mr Grigory Yav- 
i Husky and the Party of Unity 
and Accord led by Mr Sergei 
! Shakhrai, "might oppose some 
, specific reforms". In that case. 

> Mr Gaidar’s Russia's Choice 
l group might find itself with- 
r out the necessary third of the 
* votes to block a motion 
against the government. 


I Russians i 
deny sale of 
diamonds 

Russia's State Precious Metals 
Committee yesterday denied 
allegations by De Beers that it 
was selling uncut diamonds to 
the Antwerp market in breach 
of an agreement to sell only 
through the South African dia- 
mond cartel, Reuter reports 
from Moscow. 

The committee, Komdrag- 
met, has nothing to do with 
exports and did not leak dia- 
monds to the market in breach 
of the deal with De Beers said 
Mr Boris Pozdnyakov. the fi 
committee's deputy chairman. 

“We never exported any dia- 
monds to the Antwerp mar- 
ket,” he said. But he attacked 
toe De Beers contract, saying 
Russia was losing at least 3D 
per cent of its potential profits 
because of the agreement. De 
Beers controls diamond mar- 
kets via its London-based Cen- 
tral Selling Organisation. 
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NEWS: INTERNATIONAL 


federal authorities launch prosecutions against two of the country’s leading businessmen 

lA John Elliott Mining company chairman accused 




id with 
theft 



act 


By NikJd Tait in Sydney 

Mr John Elliott, the 
Melbourne-based bi»rinp ^<rmq jj 
and former head of the Eldars 
£XL brewing and agribusiness 
group, was yestenJay charged 
with two counts of theft 
involving A$66Jm (£30m), and 
with conspiring to disguise the 
theft under the guise of two 
fictitious foreign exchange 
transactions. He was freed on 

A5450.000 bail. 

Similar . charges were 
brought against Mr Kenneth 
Jarrett and Mr Peter ramm 
two ottier former. Elders nn, 
executives. Mr Jarrett was 
charged with theft ami conspir- 
acy, Mr Camm with conspiracy 
only. Both were also granted 

bail 

The charges were served 
hoars after a High Court judge 
refused to grant a temporary 
injunction barring the 
National Crime Authority and 
the Victorian Director of Pub- 
lic Prosecutions from bringing 
a criminal case against Mr Ell- 
iott 

Mr Elliott, who vehemently 
denies any wrongdoing, has 
successfully kept injunctions 
in place for several months, 
arguing that the NCA had 
overstepped its authority in 
pursuing these matters and 
alleging that he had become 
the victim of a political con- 
spiracy. 

Last month, however, a fed- 
eral court decided to lift the 
injunctions, and the full fed- 
eral court then rejected Mr Ell- 
iott's application to appeal. 
This meant that the High 
Court became Mr Elliott's last 
hope - and that was dashed by 
Justice Gaudron’s ruling yes- 
terday. 

The charges relate to two 
foreign exchange transactions 
between Elders and the Rank 
of New Zealand, and then 
between the Bank of New Zea- 
land and miwpanfeg connected 
to -executives" rf Eqaiticarp, the 
failed New Zeatand&ased 
group, in 1988. 

The transactions resulted in 
losses to Elders of A£&5m and 
A$27m respectively, and shni- 



EHdott: i reject the charges, 
whatever they are* 

lar gains to the JSquiticorp- 
related companies. The author- 
ities allege that these were fic- 
ticious deals, designed to fun- 
nel money from Elders to Mr 
Allan Hawkins, Equiticorp's 
now-jailed former chief execu- 
tive, or to companies con- 
nected with him. 

When yesterday’s High 
Court decision became known, 
Mr Elliott - a former president 
of the Australian Liberal party 
- quickly reasserted his inno- 
cence. “The contest for justice 
is far from over and will con- 
tinue,” he said in Melbourne, 
adding that he “rejected the 
charges, whatever they are”. 

But when the three men 
later appeared in the Mel- 
bourne Magistrates Court to j 
seek bail, one lawyer for a 
prosecution witness described 
the charges as “one of the larg- 
est cases of theft ever to come 
before an Australian court”. 
He claimed that Mr Elliott had 
been the “linchpin” in the two 
transactions, arid Mr Jarrett, a 
“major player". 

Mr Elliott was remanded to 
reappear for a committal hear- 
ingon April 14 next year. The 
other two men were also bailed 
to reappear next April, with 
bail for Mr Jarrett set at 
AJ450.000 and at A$22S,000 for 
Mr riamm 


Christmas is 
coming - even 
in Bethlehem 


)lll 


By Julian Ozanno in Bethlehem 

» Christmas will be celebrated in 
Bethlehem for the first time in 
r six years tomorrow, amid 
hopes of growing reconciliation 
between Jews and Christians. 

The Biblical town has not 
officially celebrated Christmas 
since the Palestinian uprising 
against Israel erupted in 
December 1987. But the Pales- 
tine Liberation Organisation 
has just made Christmas a 
national holiday, allowing the 
town to celebrate openly. 

Christmas in Bethlehem is 
special too this year as next 
week the Vatican and Israel 
will sign an agreement to 
K establish relations, in what 
^ many people hope will prove to 
be a landmark on the road to 
reconciliation between Jews 
and Chris tians . Pope John Paul 
Q has said he will visit the 
Holy Land soon. 

Nevertheless, enormous 
problems remain in bringing 
peace and goodwill to the peo- 
ples and the religions of the 
land of IsraeL 

Indeed, a dispute almost 
stopped Christmas from hap- 
pening at all in Bethlehem 
when the Palestinian major 
threatened to cancel the festiv- 
V- ities unless Israel withdrew its 
demands for the Palestinian 
flag to be taken down. Last 
night senior PLO off icials had 
taken up the matter with 
Israel’s foreign minister, Mr 
Shimon Peres. 

Despite the peace process, 
the lives of Palestinians have 
yet to change for the better. 
Israeli troops with machine- 
guns yesterday lounged on the 
wooden stand used by the 
Christmas choir in Manger 
Square - a potent reminder of 
the continued occupation. ■ 
Arab-Jewish violence contin- 
ues unabated. And even if the 
self-rule peace agreement is 
^ 4 ; finalised in the coming days 
^T : the Palestinian state Arabs 
yearn for remains distant. 

For Jews, too. getting into 
the spirit of peace and goodwill 
remains difficult. Hie killings 

of Jewish settlers by Palestin- 
ian gunmen has left a shadow 


Israel and the PLO failed to 
settle differences over control 
of borders between Gaza and 
Egypt and the West Bank area 
of Jericho and Jordan in peace 
talks in France yesterday, 
Julian Ozanne reports. 

The two sides agreed to con- 
sider a compromise whereby 
Israel would retain a veto over 
who could enter the West 
Bank and Gaza hut the Pales- 
tinians would man separate 
checkpoints and deal with 
immigration, customs and tax 
formalities. The negotiators 
meet again in Cairo on Mon- 
day. 

over the peace process. And 
although many Jews see the 
normalisation of relations with 
the Vatican as an important 
symbolic step forward they 
remain deeply uneasy about 
Jewish-Christian friendship. 

Professor Sergio Minerbi, a 
Jew who has made the Vatican 
his special academic interest, 
says the Holy See’s establish- 
ment of relations with Israel 
has been made possible 
because the church has sepa- 
rated politics from religion. It 
now treats issues on principles 
of international law rather 
Hum theological doctrine and 
has tacitly dropped its teach- 
ing that the dispersal of the 
Jews out of the Holy Land was 
punishment by God for the 
refusal of the Jews to acknowl- 
edge Christ as the saviour. 

Like many Jews, Professor 
Minerbi believes that persecu- 
tion by the Nazis was due 
partly to the theological 
anti-Semitic teaching of the 
Catholic Church, which, until 
1965. held all Jews collectively 
guilty for the crucifixion of 
Jesus by virtue of descent 

Among Christians in Jerusa- 
lem too there are profound 
question marks about the pos- 
sibility of a reconciliation 
between the religions. “The 
theological thing is either they 
are right or we are.” said 
Father Jerry Murphy 
O'Connor. “Either Christ was 
the saviour or he wasn’t The 
rest is tea parties.” 


By NHtkl Tait 

Normandy Poseidon, the large 
Adelaide-based mining and 
exploration group, last night 
took the highly unusual step of 
disclosing that its executive 
chairman, Mr Robert Cham- 
pion de Crespigny, was about 
to be charged by the federal 
director of public prosecutions. 

The company's solicitors 
added that they had been 
advised that Mr Thomas Meib- 
Iejohn, a former employee of 
Normandy, would also be 
charged. 

Normandy, which made the 
announcement after the stock 


market closed, said hill details 
of the charges bad not been 
disclosed but continued: “It is 
understood that they relate to 
the takeover by Brunswick NL 
in 1989 of Bendigo Gold and 
that the charges allege that Mr 
de Crespigny and Mr Meikle- 
john allegedly failed to take 
reasonable steps to ensure that 
the Part A statement delivered 
to Bendigo Gold shareholders 
did not contain misleading 
information. 

"It is understood that Mr 
Meiklejohn is also to he 
charged for allegedly having 
knowingly published false 
information in relation to the 


financial position of Bruns- 
wick." 

Brunswick started corporate 
life as Brunswick Oil, but sold 
its oil interests and moved into 
the gold exploration business 
in Western Australia. Control 
was then acquired by interests 
related to Mr de Crespigny 
who, in 1989, was chairman of 
the company. Mr Meiklejohn, 
at that time, was Brunswick's 
managing director. 

The merger with Bendigo 
Gold was agreed in 1990. A 
“Part A" document is one of 
the offer documents formally 
required under Australian 
takeover practice - and the 


one which tells shareholders in 
the target company about any 
information relevant to them 
in deciding whether to sell 
their shares. 

Mr de Crespigny, one of the 
most influential figures in Aus- 
tralia’s mining industry, 
denied any wrongdoing. "The 
laying of these is entirely 
unexpected and very disap- 
pointing," he said in a state- 
ment 

“The DPP has never spoken 
to me nor made any serious 
attempt to canvass its con- 
cerns with me.” 

He said he was completely 
innocent of the charges and 


would defend them vigorously. 
He was confident of an acquit- 
tal, "although clearly the lay- 
ing of these charges is bound 
to cause me enormous personal 
damage". 

Last night. Mr Andrew Cor- 
letto. Normandy's company 
secretary, said that he did not 
believe that the charges had 
actually been laid to date, 
although he conceded that it 
was possible this would hap- 
pen before the holiday week- 
end. Normandy's early disclo- 
sure of the impending 
prosecution appears to have 
been prompted by a wave of 
rumours. 



De Crespigny: charges 
‘unexpected and disappointing 1 


Treasurer’s departure prompts Keating reshuffle 


By Nikki Tait 

Australia's prime minis ter, Mr Paul 
Keating, yesterday used the departure 
of Mr John Dawkins as treasurer to 
change his cabinet for the first time 
since his Labor government was re- 
elected in March. Eleven ministers or 
parliamentary secretaries moved. 

The new cabinet has a more bal- 
anced appearance, giving prominence 
to some supporters of Mr Bob Hawke, 
the last Labor prime minister, and 
easing up on the rewards for previous 
Keating support 


Mr Ralph Willis, 55, former finance 
minister, takes over from Mr Dawkins 
in a widely anticipated move. A com- 
petent if uncharismatic man, he has 
been an MP for more than 20 years 
and was treasurer briefly in 1991. 

"What we want to do is to acceler- 
ate the growth fin the economy] and 
the job growth that comes with it, and 
to get the unemployment numbers 
down. That’s our number one prior- 
ity,” he said yesterday, adding: 
“All that’s to be done within a 
responsible fiscal policy and. . . 
we remain absolutely committed to 


the deficit reduction strategy." 

Mr Willis will be replaced as finance 
minister by Mr Kim Beazley, previ- 
ously responsible for employment, 
education and training. He was for- 
merly finance minister in 1991. 

The employment portfolio passes to 
Mr Simon Crean, minister for primary 
industries and energy since mid-1991, 
who recently oversaw reorganisation 
of the wool industry’. With the jobless 
rate in double figures, the post is 
likely to be a high-profile one. Mr 
Crean was president of the Australian 
Council of Trade Unions in 1985-1990. 


The large transport and communi- 
cations portfolio is being split, with 
ra nnwmnirsitinng being taken over by 
Mr Michael Lee, 36, a relative new- 
comer at ministerial level. He is 
adding it to his exis ting tourism port- 
folio. Mr David Beddall takes over 
resources, previously handled by Mr 
Lee, and Mr Laurie Brereton, a close 
associate of the prime minis ter, will 
add transport to his industrial rela- 
tions responsibilities. 

The decision to give communica- 
tions to Mr Lee and transport to Mr 
Brereton has surprised many pundits. 


who believed it would be the other 
way round. Communications has been 
extremely sensitive of late, with the 
government embarrassed by the near- 
farcical “auction” of satellite pay-TV 
Licences and questions about the way 
in which foreign investment limits 
have been applied in the print media. 

Completing the circle, Mr Bob Col- 
lins - who previously held the trans- 
port and communications portfolio, 
and had been beading home to Dar- 
win on Wednesday night before being 
recalled to Canberra - takes over Mr 
Crean’s job at primary industries. 
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The Nikko Securities Co., Ltd. 
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KokiTada 
President and Director 


The Chugoku Electric Power Co., Inc. has the responsibility for 
supplying power in the Chngokn region. Its related operations 
include the construction of power plants and equipment for 
transmission, transforming and distribution, as well as maintenance. 

The Otago fcu region comprises 32,000 square kilometres, and 
holds about 7,840,000 inhabitants. The Chugoku region is an 
important part of Japan's industrial economy. The 
internationalisation of the region is expected to accelerate further with 
Hiroshima hosting the 1 2th Asian Games in 1994.C3ingalni Electric is 
dedicated to developing the region's potential as a supplier of electric 
power and is willing to contribute to the region making lull use of its 
management resources. 


BANK OF TOKYO 
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Tokyo's maabenUp is the FT Japan 
Clnb, wUeh we hope will Bolum 
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TasukuTakagi 

President & Chief Executive 

Officer 


The Bank of Tokyo Group is Japan’s leading global financial 
institution, with mort than a century of experience m international 
markets and a network of over 400 offices, subsidiaries and branches 

worldwide. 

In the year ended March 31, 1993, the Group continued to 
expand net profit of core business, supported by the fourth 
consecutive year of double-digit growth in net interest income. 

At 9.66%. the Group’s BIS capital adequacy ratio is the highest 
of Japan's 14 major banks. 


PIONEER ELECTRONIC 
CORPORATION 



Tsutomu Kanai 
President and 
Representative Director 


Tbc corporate principle of Hitachi, Ltd, which was founded in 1910, is 
to contribute to society through technology. In the 83 years since its 
inception, the company has become one of the world's leading 
manuiacuucis of electrical and electronic equipment, with fiscal 1992 
consolidated sales of ¥7,536 bnj318 caosotiiucd srirsidiarics, 2l9of which 
are overseas companies, and more than 330,000 employees. Hitachi 
believes that corporate progress is driven by research and development. 
Atonal expenditure on R & D amounts to over YSL‘0 bru, or about 7+ of 
sales. Hitachi's main products art computers, semiconductors, 
telecommunications equipment, power generating equipment, industrial 
machinery are) amsumer products. Hitachi's shares arc Icrcd oa eight Stock 
exchanges in Japan and on exchanges in New York. Frankfurt, Amsterdam. 
Paris and Luxembourg, 


SHISEIDO COMPANY LIMITED 

Dedicated to the Science of Beauty and Wellbeing 







Now in its 75ih year. The Nikko Securities Co.. Ltd. remains at 
the forefront of the Japanese financial market. Successfully pursuing 
its policy of globalisation, it has become one of the leading 
international securities firms and investment honks. 

Nikko continues its role as an innovator with iu breakthroughs in 
investment technology (IT) and by its development of sophisticated 
financial products. Nikko is poised to enter the 2 1st century as one of 
the world's leading financial companies. 

Looking ahead to the changes in the world's financial market 
that the next century will bring, we will continue to provide the latest 
investment opportunities and financial products to our customers. 


TORAY INDUSTRIES 




Yoshibaiu Fuloihara 
President and GEO. 


Katsutwsuke Maeda, 
President & CEO 


Founded in 1872. Sbiseido is one of the world's largest cosmetics 
companies, bringing a distinctive blend of science and aesthetics to its 
activities. 

Shiseido manufactures and markets quality make-up and skin- 
care products, fragrances, toiletries, professional sal on-use items, 
foods, and pharmaceuticals in more than 40 countries. 

In Japan, the company also manages restaurants, fitness dubs, 
and fashion boutiques. In fiscal 1993, consolidated net sales reached 
US$4,883 million, with consolidated net profits of US$360 million 
before taxes. Net income per shore was VSSO-29, and cash dividends 
were declared at USS0.10 per share of common slock, on par with 
fiscal 1992. 


Founded in 1926. Tony Industries, Inc., is JapanS largest 
manufacturer of synthetic fibers and textiles, high-performance 
films, and engineering plastics. Toray leads the world in the 
development and production of carbon fiber and other advanced 
composite materials. 

Building on its unique technological strength, Toray is 
diversifying into chemicals, pharmaceuticals, medical supplies, 
electronics materials, housing and construction materials and 
engineering. 

A truly global enterprise. Tony’s international marketing and 
manufacturing network span more than ISO subsidiaries and affiliated 
companies worldwide. In all of the communities it serves, the 
company strives to play a lull and constructive role. 



Seiya Matsurooto 
president and 
Representative Director 


Pioneer Electronic Corporation is a world leader in consumer, 
oDarmeida] and industrial AV (audio/video) fields, especially those 
involving laser optical technologies. Pioneer has introduced several 
innovative products such as laser disc (ID) players, car CD players, 
laser karaoke systems, rewritable videodisc recorders, high-definition 
LD players and car oavigou'on systems. 

The company is now actively combining audio, video and 
communicaiioas technologies into new products and systems that will 
create new markets and farther broaden Pioneer's business horizons. 

Pioneer's shares are lisied an Tokyo, Osaka, New York (ticker 
symbol PIQ\ Amsterdam and Luxembourg stock exchanges. 
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Sinn Fein blow to Ulster peace efforts 


By TVm Cootie and David Owen 

A top Sion Fein official last night 
dealt a blow to Anglo-Irish efforts to 
bring peace to Northern Ireland, as 
the IRA announced that its tradi- 
tional Christmas ceasefire would last 
only the usual 72 hours. 

Mr Martin McGuinness, a key figure 
in the Republican leadership, used a 
newspaper interview to hint that last 
week's Downing Street Declaration 
would not be enough to persuade the 
IRA to end its 25-year armed struggle. 

The political situation had not 


“developed to a position where Sinn 
F6in can use Its influence to end 
attacks on the British Crown forces," 
Mr McGuinness said. 

His remarks came as nearly 450 
prisoners - 100 of whom are serving 
life sentences - were let out of the 
province's jails to spend Christmas 
with their families. 

Coming just a week after the Major- 
Reynulds declaration, the traditional 
Christmas exodus is expected to fuel 
debate among both loyalists and 
nationalists over whether to embrace 
the peace process. 


Senior IRA men released yesterday 
are expected to be involved in talks 
with Sinn Fein leaders about their 
response to the joint declaration. 

Tins may add to pressure oa Repub- 
lican leaders to an amn esty 

for IRA prisoners as part of any peace 
deal. Mr Gerry Adams, the Sinn Fein 
president, called earlier this week for 
all IRA prisoners to be released as 
part of a negotiated settlement - a 
position echoed by Mr McGuinness 
yesterday. 

Meanwhile, the acquittal of two 
Royal Marines charged with attempt- 


ing to murder two Catholic brothers 
in a checkpoint shooting added fur- 
ther to tension in the province. 

Interviewed hi the Derry Journal, 
Mr McGuinness - who is thought to 
have played an important role in this 
year's secret contacts between Sinn 
F6in and the British government - 
said last week’s declaration had to he 
“backed by actions.” Taken alone, 
“for all its grand phraseology”, it was 
“not going to solve the problems.” 

He warned that internment would 
be “a recipe for disaster” leading to 
another 25 years of violence. 


Downing Street last night 
responded to Mr McGuinness ‘s com- 
ments by reiterating that it was only 
interested in a permanent cessation of 
violence leading to a lasting peace. 

Mr McGuinness’s statement coin- 
cided with the IRA’s “temporary sus- 
pension” of their campaign for 72 
hours, starting at midnight. The IRA 
announces a three-day ceasefire every 
Christmas, but hopes had been raised 
that a longer ceasefire would be 
announced this year, to allow room 
for the peace initiative to gather 

momentum. 


Mobile phones 
in mass market 
breakthrough 


By Andrew Adonis 

The cellular phone, still widely 
regarded as a yuppie toy, 
appears to be an the verge of 
breaking through to the mass 
consumer market. 

Sales of mobile phones are 
running faster than ever 
before, with a dramatic boost 
in the run-up to Christmas as 
the better-off hunt for fashion- 
able stocking fillers. 

Cellnet, the UK’s second 
largest mobile phone operator, 
will connect nearly as many 
new subscribers to its network 
this month as for the wbole of 
1991 

By the end of the year, the 
UK’s three mobile phone opera- 
tors will have nearly 2m sub- 
scribers between them. The 
tally was 1.4m at the start of 
the year, built up over the pre- 
vious eight years. 

Cellnet expects to make a net 
increase of more than 50,000 
subscribers in December, com- 
pared with 67.000 for the wbole 
of 1992. Last December the 
company made a net gain of 
15,000 customers. 

Mr William Ostrom, Cellnet's 
director of corporate affairs, 
said: “The market seems to 
have reached the point of take- 
off: price is ceasing to be 
regarded as a barrier.” 


Tbe pre-Christmas spurt 
comes on top of two months of 
rapid growth. In November 
Cellnet made a net gain of 
35,000 subscribers, and in Octo- 
ber 25.000. In November 1992 
its net gain was 8,300. 

Vodafone and Mercury Gne- 
2-One, the other two network 
operators, have not disclosed 
their December subscriber 
numbers. But Last month Voda- 
fone. tbe largest operator, 
made a net gain of 29,382 sub- 
scribers, the highest monthly 
increase since its service 
opened in 1985. 

Mercury One-2-One is esti- 
mated by analysts to have 
about 35,000 subscribers in the 
London area, all gained since 
the launch of Its network in 
September. 

The UK's growth reflects a 
substantial advance for tbe cel- 
lular telephony industry across 
western Europe. According to 
the Financial Times' mobile 
communications newsletter, 
subscriber numbers across the 
region rose by 45 per cent in 
the year to December 1. 

Growth was particularly 
strong in Germany, with tbe 
launch of two new national 
networks, and in Spain, where 
Telefonica, the state operator, 
boosted its subscriber base by 
80 per cent 



As Newcastle's Andy Cole was scoring against Leeds this week, bis dnb was scoring off the pitch 

Toon Army’ boost retailers 


By Chris Tighe 

What’s black and white, costs 
£32.99 and keeps shop assis- 
tants very busy? 

Tbe answer Is the Newcastle 
United Football Club strip, 
which will be found by thou- 
sands of native and adopted 
Geordies in their Christmas 
stockings tomorrow. 

At one time football clubs 
expected fans to trek to their 
grounds to buy merchandise. 

But this Christmas more 
than a score of dubs from the 
south coast to Scotland have 


discovered the potential of a 
city-centre retail pitch. This 
follows a pioneering link 
between Newcastle United and 
Littlewoods. the chain-store 
operator. 

United already had three 
city-centre shops of its own in 
Newcastle upon Tyne and 
nearby Gateshead, in addition 
to its St James's Park stadium 
retail unit But when it opened 
a concession in Littlewoods’ 
large Northumberland Street 
branch in Newcastle In 
August, sales far exceeded 
expectations. This prompted 


the opening of concessions by 
other clubs in their local Little- 
woods in time for tbe Christ- 
mas rush. 

The Littlewoods store's New- 
castle United shop, which is 
the size of an average living 
room, is currently turning over 
£40*000^50,000 a week - about 
£150 per sq ft 

Mrs Hazel Hebron, Newcastle 
United's retail sales manager, 
says sales of dub merchandise 
in the 1993/4 season will exceed 
£ 2m, well up on 1992/3. hi just 
one week early this month, 
Club shops took £203,000. 


UK car production rise offsets export drop 


By Kevin Done, 

Motor Industry Correspondent 

UK car production increased 
by 9.9 per cent year-on-year in 
November, as output for the 
domestic market rose strongly 
and offset the decline in pro- 
duction for export markets. 

Both UK car output and new 
car sales are forecast to 
achieve growth next year with 
increases of 6-7 per cent. 

In the first 11 months of tbe 


year UK car production at 
1,288,594 was 7.7 per cent 
higher than in the correspond- 
ing period a year ago in sharp 
contrast to the steep fall in out- 
put in Germany. France, Italy 
and Spain. 

UK car output for export 
markets has fallen by S.4 per 
cent in the first 11 months this 
year to 500,817. but this has 
been compensated by a 19.1 per 
cent jump in production for the 
home market to 787,777. 


The UK has been virtually 
the only new car market in 
west Europe where demand 
has been growing significantly 
this year. New car sales In 
Britain in the first 11 months 
rose by 12.6 per cent in con- 
trast to an overall fall of dose 
to 15 per cent in the wbole of 
west Europe. 

According to forecasts by the 
SMMT UK car production is 
expected to rise again next 
year by around 7 per cent to 


1.46m from 1.36m this year, 
while new car sales in Britain 
are forecast to rise by about 6 
per cent to 1.86m from 1.77m in 
1993. 

Car production in November 
totalled 128,401 compared with 
116.799 a year ago according to 
figures released by the Society 
of Motor Manufacturers and 
Traders. 

Output for the home market 
in November rose by 77 per 
cent to 76.841, while production 


for export markets declined by 
30 per cent to 51,560. 

UK car output in November 
was boosted by rising produc- 
tion from the Rover group, Jag- 
uar and IBC Vehicles and by 
the build-up of production by 
the Japanese carmakers 
Toyota and Honda. 

Car output has been helped 
by the UK industry’s leading 
presence in the production of 
fourwheel drive leisure/utility 
vehicles. 


Britain in brief ** 
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Lloyd’s 
revises 
offer to 
Names 

By Vanessa Houlder 

Lloyd’s of London has revised 
tbe £9 00m compensation pack- 
age offered to the insurance 
market’s loss-making Names, 
after discovering a calculation 
error in its original offer. 

The Lloyd’s Names’ Associa- 
tions' Working Party said that 
the admission of the error 
would further undermine 
Names’ confidence in the offer. 
It urged names to reject tbe 
offer, which it described as 
“an act of expediency rather 
than a settlement based on 
principle or equity.” 

The revision involves the 
reallocation of £22m of the 
total. It will result in an 
increase in the offer for 13,500 
Names of np to £90,000 and a 
reduction in the offer for 9,300 
Names of np to £40,000- 
Mr David Rowland, chair- 
man of Lloyd’s, described the 
error as “extremely galling”, 
hut said that it should not 
alter the outcome of tbe offer. 

“For the vast majority of 
people tbe scale of the mistake 
is small in quantum but it 
does not belittle the fact that 
the mistake has been made.” 
The Lloyd’s Names* Associa- 
tions’ Working Party said it 
believed Lloyd’s was underes- 
timating the size of the mis- 
allocated snm, which it 
believed would exceed £22m. It 
said the recalculation did not 
deal with any of its objections 
of principle and legal detail. 

Lloyd’s realised it had made 
an error after receiving a num- 
ber of queries from action 
groups and individual Names. 
On Thursday last week it 
appointed Coopers & Lybrand. 
the accountancy firm, to check 
its calculations. It intends to 
send out the revised offer to 
Names mid-way through next 
week. 

As a result of a separate 
error Lloyd’s is reducing the 
£2-5m offer made to Welling- 
ton 406 by £500,000. 


n 

Lenders see 
upturn in 
house prices 

A recovery in the UK bousing 
market next year, in spite of 
factors such as reduced real 
incomes because of tax 
increases, is forecast today by 
too Council of Mortgage Lend- 
ers. 

The council, which repre- 
sents building societies and 
centralised lenders such as 
banks, says the stabilising of 
house prices and the likeli- 
hood of a small rise next year, 
together with the reduction in 
negative equity and better 
employment prospects will 
boost confidence. 

Skiers cool 
on slopes 

British skiers are abandoning 
the slopes this winter, put off 
by the strong currencies of 
Switzerland, Austria and 
France. 

Travel companies say the 
number of ski holidays sold in 
the UK this year is down 10 per 
cent to 15 per cent on last win- 
ter, despite good snow foils and 
strong bookings in other Euro- 
pean countries. 

The foil In skiing trips is In 
strong contrast to the overall 
holiday market, where book- 
ings are at record levels. 
Thomson says that by last 
week it had already sold lm 
holidays for summer next year. 
By Christmas last year it had 
sold fewer than 500,000 holi- 
days. 

Thomas Cook, the travel 
agents’ chain, says bookings to 
Switzerland from the UK are 
down 25 per cent Austria and 
France have seen bookings 
from the UK fall 14 per 
cent 

Bookings to Italy, however, 
are up about 20 per cent, 
helped by the weak Italian lira. 

Andersen plea 
is rejected 

The government yesterday 
rejected efforts by Arthur 
Andersen, the accountancy 
firm, to have its ban on public 
sector work lifted. 

Tbe Treasury Solicitor wrote 
a letter yesterday to Herbert 
Smith, Andersen's lawyers, 
rejecting Andersen’s claim 
that the action could be in 
breach of European law. 

The Treasury said its ban on 
Andersen obtaining auditing, 
privatisation advisory and 
other accounting work 
would remain in place while 


New chief for 
Arts Council 

The new chairman of the Arts 
Council will be Lord Goam 
He will take over from Lord 
Palumbo, the present chair- 
man. In April- 

Lord Cowrie. 54. was arts 
minister from 19® to 19K»- 

In 1987 he became chairman 

of auction house Sothehy s r 
Europe. He is to resign this 
post on December 31 but will 
continue as a director. 

During his chairmanship the 
Council will take over respon- 
sibility for distributing 
National Lottery revenue to 
the arts. 


Broadcasting 
trade group 

Mr Michael Heseltine. UK 
trade and industry secretary, 
has set up a branch in his 
department to boost UK broad- 
casting at home and abroad. 

It is the first time that 
broadcasting has had a spe- 
cific DTI branch to study its 
competitiveness and encour- 
age programme exports. The 
branch, which will be headed 
by Mr Neil Warm an, an assis- 
tant secretary, reflects Mr 
Heseltine’s conviction that 
broadcasting in all its forms 
represents a significant indus- 
trial opportunity for the UK. 

Apart from looking at the 
competitiveness of Britain's 
broadcasters. Mr Warman's 
branch will also be responsible 
for polling together the DTI 
view on issues such as farther 
de-regulation of ownership 
rules and the promised review 
of cross-media regulations. 

Decline seen in 
skilled labour 

Craft and skilled manual jobs 
in the UK are expected to 
decline by as much as 520.000 
over the 1990s. a fall or 14 per 
cent during the decade, a gov- 
ernment report says. 

Occupational trends and pro- 
jections to 2000 have been pro- 
duced by the Institute for 
Employment Research at the 
University of Warwick. The 
forecasts, published yesterday, 
highlight the increase in 
higher-level jobs which will 
require a more highly-skilled 
workforce. The most rapid 
growth is expected in the key 
managerial, professional and 
technical categories. At the 
same time the skills content of 
most jobs is increasing. 

The largest proportionate 
foil, of 35 per cent, will be in 
the primary industries. 


MOAT LANDS 

G O T • C L U B 


18 Holes set in the Weald of Kent 



BUSINESSES 
FOR SALE 


HISTORIC MANOR ( Clubhouse ). 

Designed to take advantage of the natural contours this 
stunning course has been built by Taivo International, one 
of the world's leading golf companies, to the highest 
specifications to meet Championship standards. The entire 
course has been constructed on a thick sand carpet which 
ensures efficient drainage and drier than usual playing 
surfaces throughout the year. 


MEMBERSHIP ENQUIRIES 


Full 7 day Member from £1,500 io £5,000 
joining fee with annual subscription 
from £900 to £ 400* 
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• FACILITIES INCLUDE 2 TENNIS COURTS 
AND INDOOR POOL 
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TELEPHONE: 0892 724400, FAX: 0892 723300 
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5 mins from J toy a l Tunbridge Well;, 
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GREEK EXPORTS S.A. 
REPEAT PUBLIC 
TENDER FOR THE 
HIGHEST BID 

GREEK EXPORTS S.A. 
registered in Athens (17 
Panepistimicm St.) and legally 
represented in its capacity as 
Liquidator, in accordance with 
article 46a of Law No. 
1892/1990. supplemented by 
article 14 of Law No. 
2000/1991 and following 
decision No. 3089/1993 of the 
Athens Court of Appeal, 
extends the time limit of the 
Repeat Public Tender for the 
Highest Bid for the submission 
of sealed, binding offers for 
the purchase, in toto, of the 
assets of GENIK1 
PROMITHEFTIKI 
(KATASKEVAI) A.E. 
ELECTRICAL 
TELECOMMUNICATIONS 
AND PLASTICS INDUSTRY, 
based in Athens at 25 
Stournara Street, up to 
Tuesday. 28th December 1993 
at 1900 hours instead of 15th 
December 1993. The bids will 
be unsealed before the Athens 
notary public Andriani-Dimitra 
Econo mopou-Zaphciropoulou, 
18 Voukourestiou Street. 5th 
Floor. Tel: 4-30-1-361.8249 on 
Wednesday 29th. December 
1993 at 1100 hours. Tbis 
announcement is being 
published in the newspapers 

APOGEVM ATINI. 
EXPRESS MES1MVRINI and 
FINANCIAL TIMES in 
which the original 
announcement was published 
on 23rd and 26tb November 
1993. The same terms and 
conditions as in the original 
. announcement apply. 


A roaring trade where MPs trade roars 


PERSONAL 

CHRIST DED TO SAVE YOU FROM YOUR 
SINS Fw Iras bookM Tateprtoiw London 
0B1 -577 1209 (Ansnar phono). 


Deep In tbe Palace of 
Westminster - between 
Strangers bar and tbe staircase 
to the members' tearoom - 
business is brisk In the most 
successful small retail outlet in 
tbe country. 

Chancellor Kenneth Clarke, 
in sports jacket and corduroys, 
peruses the list of chocolates, 
alcoholic beverages and 
accessories, all branded with 
the distinctive House of 
Commons portcullis, before 
making his selection. 

Mr Tony Banks, never at a 
loss for a quip, has just told Mr 
Clarke that if the whole 
economy was doing as well as 
this little shop. Britain would 
be a happier place. 

After filling his bulk order, 
the Labour MP for Newham 
North West explains that each 
year he dons his “Father 
Christmas hat” and gives 
mints and wine to those who 
have helped him out in his 
constituency advice 
surgery. 


David Owen on the market for House of Commons 
goods and how a kiosk fills wide-ranging demand 


Goods from the shop - which 
range from gunpowder 
mustard to jacquard-lined 
dress wallets - are also “useful 
for raffle prizes at 
constituencies”, he says. 

The shop’s 
merchandise makes 
popular presents 
in hospitals 

A few minutes later, a 
denim -jacketed Mr Calum 
Macdonald prepares to lug a 
cardboard box full of sherry 
and mints towards the 
members' staircase. 

As Labour MP for the remote 
Western Isles, Mr Macdonald 
faces the problem of trying to 
“clamber aboard the shuttle” 


with his acquisitions. 

He more than most 
appreciates the traditional 
MPs’ privilege of being able to 
have their orders of whisky 
sent direct to their 
constituencies. The shop's 
merchandise, he says, makes 
popular presents in hospitals 
and old people’s homes. 

Measured by sales per sq ft, 
this tiny souvenir kiosk 
outstrips all British rivals. And 
as with the retail trade in 
general, the run-up to 
Christmas is by for Its busiest 
period. 

On the heaviest days, Mr 
Jose Alba, Mr Fidel 
Beoserghine and its other 
green-jacketed stewards say 
they can shift as many as 
25003.000 boxes of mints and 
up to 25 boxes of whisky. 

According to Mrs Sue 


Harrison, director of catering 
services at the Commons, 
December accounts for nearly 
one-third of the shop's annual 
sales, which total some 
£670,000. 

It ran completely 
out of chocolates 
for a couple 
of days in December 

This turnover figure is 
doubly impressive since - In 
the words of a recent catering 
committee report - there has 
been "a restriction on the 
amount of stock which can be 
available in the kiosk”. 

This year it ran completely 
out of chocolates for a couple 
of days in early December, as a 
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FT Surveys 


A CALL FOR PROPOSALS FOR A STUDY 
OF THE RESULTS OF EUR1E '93. 

From to-16 December 1993, 2 2 European operators, die 
EEC and M sponsors gathered in more than 75 cities in 
Europe, to demonstrate and announce the official launch 
of a European digital network called Euro-ISDN. 

On behalf of 1MIMG, the steering committee of EURiF. '93. 
we hereby invite organizations to submit their proposals io 
examine the results of EURIE ’93. 

The study should Indicate whether the goals and objectives 
of EURIE '93 were met and it should support IM1MG wilh 
directions for future improvement of ISDN. 

All proposals must be submitted by 7 January 19JM, 

12.00 hours GMT. 

For additional information and a p plication 
form s please contacts Lileke Grofrndorst 
PTT Tbtecom Netherlands Fax: + 31-70-34 32 571 
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notice to customers attests. 
“Unfortunately, the after 
dinner mints, coffee creams 
and orange creams will not 
reappear before Christmas due 
to a manufacturers' packaging 
deficiency." the notice reads. 

Sales are also, for the 
moment, generated 
predominantly from the 6.71 
MPs and 3.000 or so others who 
work in the palace. 

But proposals are afoot to 
change this. Subject to various 
approvals, a new kiosk - more 
easily accessible to the 800 
tourists a day who tramp 
through the Commons - may 
soon be erected in Westminster 
HalL 

Barring hitches, the new 
facility could be up and 
running soon after next year’s 
summer recess and in time for 
Christmas 1994. 

There are even plans for a 
full-fledged visitor centre. But 
these are not expected to come 
to fruition until early in the 
twenty-first century. 
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Capitalism 
at Christmas 


The world is about to celebrate 
the most capitalist Christmas in 
history. Never in 2,000 years has 
the doctrine of the free market 
spread so widely across the globe. 
Communism has been buried, 
socialism is in deep retreat, and 
even the hardiest proponents of 
social democracy are beset by 
doubt. Adam Smith has van- 
quished Marx, immobilised 
Keynes, and turned many 
thoughts away from Jesus. As to 
the latter, it may be remarked 
that while capitalism Is by no 
means incompatible with Chris- 
tianity. the growth of individual- 
ism has been accompanied by a 
decline in attendance at church. 
Just as religion is on the defen- 
sive. so also democracy and politi- 
cal pluralism, two Important doc- 
trines associated with capitalism, 
are being taken up with less 
enthusiasm, and in fewer coun- 
tries, than the system of wealth 
creation that is now everywhere 
regarded as the most effective that 
humanity has yet devised. 

No known alternative stands 
ready for the choosing. The pres- 
ent strength of free enterprise is 
derived in part from the influence 
over the past 40 years of the Gatt 
regime, which liberalised trade 
and unleashed the power of free 
markets everywhere. The former 
Soviet polity, so recently a global 
threat, simply collapsed under the 
spectacle of such awesome compe- 
tition. Christmas 1993 follows hard 
on the heels of new trade accords, 
which set up a successor to Gatt. 
and moved trade liberalisation to 
a higher gear. The result of the 
successful completion of the Uru- 
guay Round is likely to be an 
acceleration of production, a 
greater accumulation of 
man-made assets, and an 
entrenchment of the market as the 
dominant economic farce on the 
face of the planet 

Imperfect force 

It remains, however, an imper- 
fect force. Even the middle clas- 
ses, who have benefited most from 
economic growth, are wrestling 
with unease. Those in jobs fear 
that they may lose what they 
have, while those outside note 
that however rich the super-rich 
may get, large-scale unemploy- 
ment persists. Lower down, the 
income scale the picture is far 
worse. The 1980s created losers as 
well as winners, as can be seen on 


the pavements of New York, Lon- 
don and cities across Europe and 
the United States. In many cases 
the poor have become poorer, rela- 
tively in some countries, abso- 
lutely in others. About two-thirds 
of the world's population have 
gained little or no substantial 
advantage from rapid economic 
growth. In the developed world, 
the lowest quartile of income earn- 
ers has witnessed trickle-up rather 
than trickle-down. 

Rapid changes 

The temptation is to respond by 
c alling for a return to some of the 
comfortable "certainties" of the 
past. That would be a mistake. 
The poor existed under commu- 
nism. and do even in Europe's 
most advanced social democracies. 
The world is c hang in g rapidly, the 
Atlantic nations in general and 
Europe in particular face competi- 
tion from the younger, harsher, 
more robust capitalism of south 
Asia. If welfare capitalism is to be 
sustained, its managers must find 
new means of controlling Its cost, 
and minimising the cost to 
employers. Radical policies, cen- 
tred around the notion of giving 
the poor a hand-up rather than a 
band-out, must be pursued. 

There will always be clumsy 
starts, as with Britain’s Child Sup- 
port Agency, which pursues 
absent fathers for maintenance 
payments. Such initial 4iWn»Uii« 
should not deter politicians and 
(wnnnmighi from seeking to ensure 
that the fruits of capitalism do 
indeed reach the lower quarter of 
western society, as well as the 
global two-thirds. The evident 
need Is to find new structures that 
provide accountability, transpar 
ency, choice and genuine care for 
those who cannot manage for 
themselves. New methods have to 
be devised at a cost that is not so 
high that the productive strength 
of the rest of the economy is 
drained away. This is easier said 
than done. 

Christmas is a time when senti- 
mentality is there to be enjoyed. 
But the true spirit of the festival 
demands that those who desire an 
economic success built upon some- 
thing other thaw foundations of 
much misery and deprivation 
must return to the search for 
hard-headed strategies. Human 
economic history has not ended 
with the triumph of the free mar- 
ket. It has hardly begun. 


A few stars 
in the east 


The cry of pain and hurt pride 
echoing from the Russian elec- 
tions and the continuing conflict 
in Bosnia are reminders of the 
wrenching nature of the changes 
which have accompanied the end 
of the cold war. But four years 
after the summary execution of 
Nicolae Ceausescu, the Romanian 
dictator, which marked the bloody 
end of an extraordinary year, the 
overall balance sheet remains pos- 
itive, by a large margin. 

Even the strong electoral show- 
ing of Vladimir Zhirinovsky 
should be seen in context. The 
Russian people, in all their diver- 
sity, were given their first oppor- 
tunity to express themselves 
freely in a multi-party, multi-can- 
didate election. The fact that so 
many expressed anger and frustra- 
tion after a 75-year totalitarian 
nightmare and eight years of pain- 
ful and disorientating disruption, 
without any relief in sight, is 
hardly surprising. 

The important thing is that Rus- 
sians. for the fust time, now have 
a legal, constitutional and peace- 
ful way of expressing their views. 
This is a step forward of incalcula- 
ble importance for a country 
where so often in the past 
repressed popular discontent has 
found violent issue through the 
pogrom and the blind savagery of 
the mob. That said, neither Rus- 
sians nor the west can be compla- 
cent when contemplating what 
needs to be done to help Russia 
and the other former Soviet states 
chart a course for a democratic 
and prosperous future. 

Communist wreck 
Western governments and 
policymakers would be well 
advised to listen more carefully to 
the suggestions emanating from 
those central and east European 
states which were militarily occu- 
pied subject nations of the late 
and unlamented Soviet empire 
only four years ago. The largely 
inexperienced but courageous peo- 
ple who emerged from the wreck- 
age of communism to take up the 
challenge of re-building their dis- 
torted economies and humiliated 
civil societies have gained much 
experience in a short time. They 
started with an invaluable insight 
into the working of the Soviet sys- 
tem and have picked up with 
impressive speed the skills and 
know-how required to run the infi- 


nitely more complex structures of 
a modem, law-based and market- 
oriented capitalist society. 

What their experience shows is 
that the necessary structural 
changes cannot be accomplished 
without a period of ultimately cre- 
ative destruction. A large part of 
any Soviet-style economy, charac- 
terised by outsized monopoly pro- 
ducers, grotesquely bloated mili- 
tary industries, primitive banks 
and under-developed services of 
all kinds, simply has to be demol- 
ished, or drastically cut down in 
size. This inevitably brings with it 
a period of rapidly rising, and 
potentially socially destabilising, 
unemployment 

Harsh realities 

Four years after facing up to 
this harsh reality, “fast track” 
reforming states such as Poland. 
Hungary and Slovenia have unem- 
ployment levels up to 15 per cent 
of the work force. The Czechs, 
with low inherited debt a stronger 
industrial base and smart political 
leadership, have managed to pre- 
pare Cor resumed growth without 
either high inflation or high 
unemployment. Meanwhile, 
Poland has become the fastest 
growing economy in Europe and 
all the central European states, 
with the probable exception of Slo- 
vakia, will be producing and 
exporting more in 1994. AH have 
managed the painful return to eco- 
nomic growth while bolding 
multi-party elections and forming 
functioning parliamentary govern- 
ments. In September Poland even 
witnessed a remarkably smooth 
return to power of parties with 
their roots in the communist past 
after free and fair elections. 

Central Europe's experience is 
instructive for Russia. Ukraine 
and other former Soviet states 
where the military-industrial com- 
plex is so much bigger and struc- 
tural change has hardly begun. It 
should also forewarn western 
policymakers that their top prior- 
ity must be to focus on the over- 
whelming need to help set up and 
partially finance an unemploy 
ment Insurance and re-training 
safety net for the inevitable casu- 
alties of structural reform. Other- 
wise Russia could fall into anar- 
chy. which would put at risk all 
the gains made over the Past four 
years by post-communist Europe. 



O ne by one the great 
Maoist shrines have 
fallen, not to angry 
mobs bent on casting 
out the devils of the 
past, but to the power of money. 

In this 100th anniversary year of 
the birth of Mao Zedong - he was 
born on December 28 - a visitor to 
his birthplace, to his revolutionary 
strongholds, and to the commune 
that came to symbolise his most 
erratic phase would find that cele- 
brations have less to do with the 
past than they do with cashing in 
on the present 

Seventeen years after Mao’s 
death, In September 1976, which 
ended a decade of torment known 
as the Great Proletarian Cultural 
Revolution, his centenary has been 
transformed Into a fantasia, even 
though official celebrations are 
lukewarm. 

China’s reformists seek to draw 
sustenance from association with 
this deeply flawed icon of the revo- 
lution without attracting attention 
to the stark differences between 
Mao’s policies and their own. 

The history of the post-1956 
period, during which disaster piled 
upon disaster, has become a black 
hole. Pictorial essays, photographic 
exhibitions, biographical material 
shudder to a halt from the mid- 
1950s, before the “anti-rightist” per- 
secutions of 1957, the catastrophic 
“Great Leap Forward” of 1958 and 
the madness of the 1966-76 Cultural 
Revolution. 

But these episodes, beyond revi- 
sion of even the most creative of 
party chroniclers, have been put 
aside for the moment The anniver- 
sary makes 1993 a good news year 
for the party and for Mao. Thus 
Mao’s place in the firmament Is the 
stuff of fairy tales and commercial- 
ism. 

Like tawdry Christian relics, Mao 
memorabilia, ranging from jewel- 
encrusted gold watches with the 
Great Helmsman’s face on the dial, 
to cigarette lighters playing the 
Maoist hymn The Bast is Red, are 
being foisted on an eager public. 

It is not the least of paradoxes 
that in death the man who railed 
against money as the root of all evil 
has spawned one of the greatest cot- 
tage industries of all time. Tr affic in 
“Maobilia” this year is certain to 
yield tens of millions of dollars to 
China’s new-rich entrepreneurs. 

At Shaoshan village in the green 
hills of southern China’s Hunan 
province where Mao was born, the 
rebellious son of a well-to-do peas- 
ant grain dealer and money-lender, 
an oriental Jerusalem has emerged 
complete with rows of stalls selling 
trinkets. The wily god is mammon. 

In the Yanan redoubt of northern 
China where the communists took 
refuge at the end of the epic Long 
March of 1935-36, townspeople go 
about their business without much 
regard, it seems, for Mao’s teach- 
ings. Karaoke bars, whose synthetic 
repertoires include an up-tempo ver- 
sion of The Bast is Red, mock the 
austere "spirit of Yanan". 

Several hundred kilometres to the 
east at the Dazbai commune, sin- 
gled out by Mao in 1964 as a model 
for a communist utopia, the survi- 
vors of the zealotry that enveloped 


The 100th anniversary of the birth of Mao 
Zedong is the stuff of fairy tales and 
commercialism, writes Tony Walker 

Making money 
out of Mao 


this rural hamlet during the Cul- 
tural Revolution are quietly getting 
on with implementing Mr Deng 
Xiaoping’s “capitalist-style" 
reforms. 

Members of the younger genera- 
tion are becoming factory hands In 
a garment plant, or workers in a 
joint venture cement works, or min- 
ers in the local coalmine. Unlike 
their poor fathers who scrabbled in 
terraced fields to survive, the sons 
and daughters of Dazhai equip their 
wedding nests with stereophonic 
sound systems, refrigerators and 
TVs. 

On walls around this village of 
500 people, faint outlines of Maoist 
Cultural Revolution slogans sur- 
vive. But superimposed are the bold 
exhortations of the Deng era. 

Archaeologists of future genera- 
tions may well track the twists and 
turns of 20th century China by 

Traffic in ‘Maobilia' 
is certain to yield 
tens of millions of 
dollars to China's 
battalions of new-rich 
entrepreneurs 

studying wall slogans piled upon 
each other, and be confused by the 
apparent sudden shift from Mao’s 
emphasis on collectivisation to Dec- 
gist free- market economic policy. 

They might also wonder why this 
tiny settlement in the barren bills 
of Shanxi province required a hotel 
with a dining room capable of seat- 
ing 800 people. These days, this vast 
room stands virtually empty, an 
echo chamber to past excesses 
when tens of thousands of cadres, 
including Mr Deng himself, were 
trucked In to "learn from Dazhai”. 

Dazhai’s small picture exhibition 
celebrating Its revolutionary past 
includes not only photographs of 
such visitors as Pol Pot and Mr Lee 
Kuan Yew of Singapore, but also 
one of Deng Xiaoping, taken during 
his rehabilitation in 1973 before he 
was purged for a second time dur- 
ing the Cultural Revolution. 

The expression frozen on Mr 
Deng’s face in black and white is 
one of deep scepticism. If a picture 
can be more revealing than words 
themselves, it seems that China's 
future leader was saying that hyste- 
ria surrounding the “learn from 


Dazhai" campaign was the last 
thmg China needed If It was to be 
transformed into a modem state. 

Madam Guo, Dazhai's party secre- 
tary who gained prominence in the 
1960s as the photogenic leader of 
the "Iron Girl Squad" of peasant 
workers, appears uncomfortable 
when conversation turns to the 
past Not only were the commune's 
production figures exaggerated, but 
its former hpaHman became a tam» 
mascot of the revolution, used by 
the Maoists as a theatrical prop in 
remorseless ideological campaigns. 

“We started walking forward a bit 
late because we carried a huge ideo- 
logical burden,” she says. “Now we 
want to travel light... ifs been a 
very stressful transformation.” 

But like government officials the 
length and breadth of China, 
Madam Guo was not about to for- 
sake the party catechism. “I was a 
worshipper of Mao, I respected him 
very much.” she declares. "He was 
a great man." This latter observa- 
tion Is the one that drops, like a 
mantra, most readily from official 
lips in this year of “Good Mao’*. 

When asked whether Mao, like 
other towering figures of history, 
was deeply flawed, she says: “We 
are all deeply flawed . . . after all, he 
was human. There is no perfect 
human being on earth. He was a 
man not a god." One wondered 
whether such blasphemy might 
have been possible while the Great 
H elmsman was still alive. 

In Yanan, some six hours' drive 
north of Xian, China's ancient capi- 
tal, Mao's compound and those of 
his senior comrades from the 1930s 
and 1940s are deserted. Snow lies on 
the ground and it is bitterly cold, a 
reminder of the hardships that were 
endured during the more than 
decade-long Yanan period. 

It was in their simple cave dwell- 
ings, cut into the hills or northern 
China, that Maoist ideology was 
tempered In long days and nights of 
debate and discussion. This is 
where Mao spent more than a 
decade sheltering from the national- 
ists. There was scarcely a more 
important period in the history of 
the Chinese Communist party. 

During this time, Mao consoli- 
dated his hold on the party, directed 
Red Army military operations in a 
series of stunning victories across 
China, and married a saucy young 
actress from Shanghai named Jiang 
Qfog. 

And yet, curiously, in the quarter 


of a century between 1949 and his 
death in 1976, Mao did not return to 
the place where he had spent more 
than a decade sheltering from the 
nationalists. It was almost as if he 
wished to avoid the memories, and 
perhaps even the ghosts of former 
close comrades-in-anns who served 
with him in happier days. 

At Yanan’s museum of revolu- 
tionary history, one of China’s most 
complete pictorial records of the 
early stages of the communist 
struggle, many of the smiling revo- 
lutionary heroes pictured standing 
shoulder-to-shoulder with Mao 
eventually became his victims, 
either before or during the Cultural 
Revolution. 

Some, like Uu Sbaoqi, the former 
president, Peng Dehuai. former 
defence minister, and He Long, the 
revolutionary warrior, died misera- 
ble deaths after being persecuted by 

'Mao made many 
serious mistakes. He 
was a successful 
wartime leader, but 
was not so successful 
In peacetime' 

young revolutionaries unleashed by 
Mao and his supporters. Even Zhu 
De, the brilliant Red Army com- 
mander, suffered persecution and 
died virtually Ignored in July 1976, 
just two months before Mao passed 
away. 

There was hardly one of Mao’s 
intimate circle in the Yanan period, 
including Zhou Enlai, who went on 
to be foreign minister and premier, 
and Deng Xiaoping, who emerged 
unscathed in the post-revolution 
era. 

Not one of those pictured in the 
Yanan gallery, with the possible 
exception of Kang Sbeng, could pos- 
sibly have predicted that the glori- 
ous victory in 1949 would have pro- 
duced the nightmare of the decades 
1956-1976. The shadowy Kang 
became Mao's secret police chief 
and evil genius behind the mass 
campaigns and persecutions of the 
Cultural Revolution. 

At Yanan university, like count 
less institutions across China, the 
department of political science has 
been evaluating Mao’s contribution 
to Chinese history. The results of 
these judgments have followed a 


predictable course, adhering to the 
party’s own assessment made in the 
early 1980 s that the chairman had 
P i?*** “mistakes”, but on the whole 
his contribution to the revolution 
far outweighed those errors. 

Mr Feng, director of Yanan s 
political science faculty, perhaps 
came as close as any Chinese offi- 
cial might to an admission that 
more time was needed before an 
unexpurgated version of Mao’s life 
and works might be possible. “The 
time is not ripe yet for a complete 
assessment,” be said. “He was a 
very complicated man and revolu- 
tionary." 

His colleague. Mr Li Xin Cluing, 
added: “All In all Mao made quite a 
few serious mistakes. He was a suc- 
cessful leader in wartime, but he 
was not so successful in peacetime." 
There would appear to be ample 
scope for future Chinese historians. 

I n Beijing, the custodians of 
the Central Party Archives 
have been churning out Mao 
literature to mark the cente- 
nary, while studiously avoid- 
ing controversy. Five books have 
been published, including a com- 
pendium of his Selected Works 
drawn from Volumes 1-4 dealing 
with the (safe) pre-1949 period; a 
digest of his military speeches; a 
non-co utroversial biography of the 
1893-1949 era; an idealised pictorial 
essay; and a sugary tribute from 
former associates, including his 
bodyguards. 

Likewise. Mao’s speeches cap- 
tured cm tapes and laser discs and 
distributed in their thousands to 
mark the anniversary do not tres- 
pass beyond the "Great Wall of 
Silence" of 1956. This was the year 
before the "Hundred Flowers Cam- 
paign” of 1957. which led to the 
anti-rightist purges and disastrous 
“Great Leap Forward" in economic 
policy, which left in its wake terri- 
ble famine and hardship. 

Mr Wang Yuyao, head of the Mao 
Zedong Research Croup at the Cen- 
tral Party Archives, was hazy about 
when there might be further vol- 
umes of Mao’s works covering the 
period after 1957 to his death in 
1976, saying merely that mi enor- 
mous amount of preparation was 
required. 

But the last entry in volume five 
of the Selected Works of Mao 
Zedong (published in 1977). by 
recalling his famous statement that 
“all reactionaries are paper tigers’’, 
shows that much of his thinking 
was not as prescient as his follow- 
ers liked to believe. “US imperial- 
ism has not yet been overthrown 
and it has the atom bomb, but I 
believe it too is a paper tiger and 
■will be overthrown,” Mao wrote in 
November 1957. Unlike Nostrada- 
mus, Mao was not in the habit of 
saying when his predictions might 
come true. 

Mr Wang made no attempt to dis- 
guise his organisation’s mission in 
this “good news year” of the Mao 
centenary. “We want to make the 
best use of Mao’s good thoughts." 
he declared. "Psychologically speak- 
ing. the masses would rather think 
of Mao in a positive way For the 
good things he has done for the 
people." 


Fragile harmony when shouting stops 


Letter from 



CAIRO 


A Christmas 
morning lull Is 
inconceivable in 
the teeming chaos 
of Imbaba, the poor 
Cairo suburb 
which in the past 
two years has 
become a byword 
for militant Islamic 
fundamentalism. 
The morning will 
pass with the same 


incessant hubbub of daily life as 
any other. 

Indeed. It is hard to conceive of 
anyone enjoying a peaceful Christ- 
mas or anything eisu in rmhaha, 
where the few klaxoning cars which 
manage to negotiate Its narrow, 
mud-caked streets - through the 
ditches, the donkey carts, the street- 
vendors, the mounds of rubbish and 
hundreds of scampering children - 
are barely audible above the din of 
people going about their business. 

But the few Coptic Christians 
whose homes and shops are scat- 
tered throughout what one Islamic 
militant leader last year declared 
the “Islamic state" of Imbaba 
believe that this Christmas will, at 
least, be more secure than last It 
is much better than it was, the 
harassment has decreased," says 
Sabrt a 23-year-old Copt who sells 
spitroast chicken from a spartan 
grill on Luxor Street “The people 
who used to insult us have been 
arrested - there are no more left.” 

Across the road from his cafe 
more than 200 Christians gather In 
the simple Church of Jesus, men 
and women sitting apart in the 
undecorated church. It is adorned 


only with three neon-lit crosses 
above the altar, a few ceiling fens 
and some dusty but incongruously 
ornate chandeliers. The priest 
Implores the faithful to raise their 
eyes from their poor lot and “work 
not for this life, but the next". At 
the back, a uniformed security 
guard keeps vigiL State security 
agents materialise instantly from 
the crowds outside to try to deflect 
the curiosity of this visiting jour- 
nalist. 

ft is such watchful eyes which 
will assure a safe Christmas, says 
SabrL “This year we will celebrate 
Christinas and new year properly," 
he continues. “I feel we can this 
time. Last year the ones with 
beards stood outside the church - 
there was no feeling of festivity." 

The “ones with beards” are the 
militant Islamic fundamentalists 
who lent imbaba Its notoriety as 
they began to tighten their grip on 
the million people who live in the 
suburb's warren of bare-brick apart- 
ments and filthy streets. Preaching 
an absolutist Islam and a violent 
defiance of Egypt’s secular govern- 
ment, these young men attacked 
“un-lslamic” video shops and hair- 
dressing salons, rounded on Mos- 
lems who drank alcohol and forced 
women who were not already doing 
so to don the veil. "Islamic law Is 
being applied in Imbaba," one 
self-proclaimed young “emir” said 
at the time, “and, God wilting, it 
will be applied to all of Egypt." 

Up to a year ago, the militants 
were also harassing Imbaba's few 
Christians. Nobody was physically 
assaulted, says Safari, but the 
threatening attention disturbed the 



Behind bars: Moslem extremists are guarded by an Egyptian policeman 


otherwise calm coexistence of the 
two great faiths in the suburb. It 
was a peace, tinged perhaps with 
suspicion but only rare violence, 
which has characterised Coptic- 
Islamic relations in Egypt since 
Islam arrived from the Arabian Pen- 
insula In the 17th century and 
quickly won predominance over the 
Coptic (which means Egyptian) 
Church, founded by St Mark In 
41AD. 

But the surge of Islamic funda- 
mentalism over the past two years, 
one rooted in growing poverty and 
disaffection with the government, 
began to poison social relations in 
imbaba and elsewhere. Safari recalls 
how, every Tuesday night, militants 
would gather outside the Church of 
Jesus. Some would brandish swords 


and knives, others would chant 
“kill the infidels". One ni ght they 
tried unsuccessfully to torch the 
church. 

Anis, a 50-year-old Copt whose 
tiny tailor shop also sits across 
Luxor Street from tbe Church of 
Jesus, says he feared an explosion 
of anti-Christian feeling, “I felt that 
everyone, all the young unemployed 
men here, would join them. If the 
government hadn't come in, I don't 
know what would have happened." 

But the government did come in 
- mainly in an attempt to crush the 
cells of Islamic extremists it 
believed were using the central 
Cairo district as a base from, which 
to launch bombings and shootings. 
Goaded by claims that Imbaba had 
become an Islamic state-wlthin-a- 
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state, tiie government one night in 
December last year Hooded Imbaba 
with 14,000 armed troops and 
hauled off 600 alleged ringleaders. 

More arrests followed throughout 
January and February. The govern- 
ment then signalled its resolve to 
smash the extremists in March by 
launching a series of bloody raids 
on alleged extremist hide-outs 
shooting 14 people dead in their 
homes. Since then, says Anis. the 
harassment has ceased. Gangs no 
onger gather to glower threaten- 
ingly at the icon of Christ which 
adorns his shopfront. He no longer 
has to wash off black paint daubed 
over the holy image. 

Life, he says, has resumed its nor- 
mal flow. But Anis does not sn* a k 
comfortingly of the future, -tr I»£ 
government keeps a grip on things 
cot «inue to live 
ta SS fl i 1 he says- not. then no. ' : 
«I h iD 8 ? Vemment ’ s Priority. |, e 
says. Is to conquer militant funds 
mentaham, not to protect chris- 
tians. Look at What is hannenin*. 
to Upper Egypt," he add^"! 
ntaiQB jo ctate between L “ 

tants and Copts in the viiioL), 
around the Islamic strongho £ ?,r 
Dairut and Assiut. Those rESI? C 
bloody clashes 20 months SaSwwS 
eventually subsided ^ h !'. h 

dozen Copts have been sb^ 1 8 
Upper Egypt in Ih? 

asr^ lets • 

Christians there, but' thoTUt* k .‘, !i 
tog to protect them/' Anis savsT' ' 
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Perfect Christmas bliss, virtually 

finished mr raii-ict™.,. •/ 


I ’ve finished my Christmas shop- 
at last It's taken me hoars, 
not Harry, my personal assis- 
.™* c™ up with some really 
greatjdeas. He took me “net surfing" 
«ouqdihe world's shopping maUsto 

SwiL n8te ^ fOT e7M ™* 

JLS^SSS^- ^ P«*ct gift for my 
brother, Franm, the “young maw W ho 

haseverytting-. We found a stored! 
Tokyo selling a brand new line of. 
calendars that automatically adjust to 
jptaltune zones. I'm sure he will like 
it because as a network bandwidth 
” selling time on wcridwide 
digital communications networks - 
he spends much of his day in inter- 
national video meetings. 

I asked the store to design the cal- 
endar with some original sports 
graphics. I'm really looking forward! 
to seeing the look on Francis’s fees, 
Christmas morning, when he logs on 
to the network and finds the 
has been downloaded on to his per- 
sonal organiser. 

For ray husband I ordered You're 
the 49er Quarterback, an interactive 
fantasy game. My daughter, Beth, 16. 
will get a driving s imulato r and a now 
pocket video phone. My 14-year-old 
sou wanted a virtual girlfriend. To 
not sure that I approve, but better 
that than the human variety. I sup- 
pose. Perhaps a sub- . 

scription to Staraet, Thosp d 

the latest science fic- * ne8e a ' 

tion network, would peopl< 

keep his mind on holiv 

galactic travel. « , 1 

Jessie, 8, my ^ullStlU 

younger daughter, has But I ni 

asked Santa for a _ ^ 

“walking, talking Bar- real 

bie" with long blonde 
hair, like her own. Harry had to scour 
the country to find one. ft is the hit 
toy of the year and most stores have 
sold out 

I also bought a new kitchen control 
unit for my parents. They still use a 
portable personal computer to pro- 
gramme their kitchen and it is so 
much nicer to have a built-in 
model. 

. The whole family - my parents in 
Cheshire, my brothers and their wives 
and children in various parts of the 
UK and my sister, who is working on 
a big computerised library project in 
Spain - will all be gathering “virtu- 
ally" for Christmas dinner, via video 
links. Harry arranged the whole thing 
for me via DinersNet We chose the 
traditional holiday package: turkey 
and all the trimmings. The food will 


Louise Kehoe’s diary of a 21st-century working mother 
fell through a time warp into the hands of the FT 


These days most 
people have 
hologram 
Christmas trees. 
But I prefer the 
real thing 


be delivered to our homes on Christ- 
mas .eve. H arry has E-mailed the cook- 
ing instructions to everyone's chief 
assistants so that their kitchens will 
be pre-programmed. 

As a surprise I arranged for live 
Christinas trees to be delivered along 
with the food. These days most people 
have hologram trees, but to me there 
is nothing quite Uke the real thing, 
even if it does mean cleaning up pine 
needles/ 

We. booked the video Hwifw mnwthq 
in advance. It is still expensive, but 
the price is coming down by the 
month. In any case, 1 wanted to put 
our new “life size" displays to use. We 
just had them installed in the dining 
room, so we will literally be sur- 
rounded by family members for 
Christmas dinner. 

This will be the first Christinas that 
we have all been together for years. 
No doubt there will be a lot of remin- 
iscing. Mum is sure to bring out her 
collection of old family photographs. 
Her grandchildren have a bard timp 
believing that we used to snap pic- 
tures with little hand-held cameras 
and then take the film to a photo- 
graph developer, 
ys most waiting for hours or 

, Uo™ Jays to get back a set 

! nave of prints. 

ram These days it’s all 

»A trPM digital imaging. We 

is trees, can play back Christ- 

jfer the mas di nn er over and 

hin«r OTer ^ we choose, or 

!MU o capture a special 

moment and record it 
on a wallet-sized smartcard that plugs 
into any display ter minal 

The youngsters have no idea what 
we used to go through getting ready 
for Christmas; fi ghting the traffic and 
traipsing through shopping maiia to 
buy presents and then spending most 
of Christmas day in the kitchen fret- 
ting over the turkey. 

The information highway changed 
all that. By the mid-1990s TV shop- 
ping was already very popular. Then 
electronic catalogues stored on com- 
puter discs became all the rage. Now 
you can access almost any shop on 
the planet and arrange for express 
delivery of goods. It makes life so 
much easier. 

But L would be lost without Harry. 
He's my right-hand man, my network 
guide; a sort of Jeeves character, like 



a family butler. 1 designed his person- 
ality myself, choosing attributes from 
an electronic directory. His facial 
image was created automatically to 
match. They say that the personality 
of your digital assistant tells a lot 
about your own character. 

I'm rather old-fashioned. For exam- 
ple, I still like to read newspapers 
printed on paper. That is considered 
rather eccentric these days. Of course, 
I also have my multi-media text, 
graphics and video “personal news- 
source" downloaded to my office 
screen every morning, with news that 
relates to my business. But I enjoy 
flicking through the pink pages, just 
for old times' sake. Besides, even the 
best news assistants don't always 


pick out everything that might inter- 
est you. 

For instance there was a ghastly 
story in yesterday's paper about a 
virus, called Homewrecker. It got into 
somebody’s home and caused havoc 
with the environmental controls. The 
heating system blew up, the refrigera- 
tor defrosted and water pipes burst It 
is hard to believe that the security 
sensors would not have picked some- 
thing up. but I imagine they 
must have been disabled by 
the virus. I must ask Harry to 
run an extra virus scan on our home 
network. 

So much for the wonders of home 
automation. Harry says 1 shouldn’t 
read “paper news" because it always 


stresses the negative aspects 
of the "information age". Of 
course, he would say that. He's 
digital. 

I'm not one of those “anti- tech" 
types, but I do have some reserva- 
tions. I’m not convinced that infor- 
mation technology is always good for 
the environment. Electronic commu- 
nications have vastly reduced the use 
of paper, but the average consump- 
tion of electricity, per household, is 
climbing. And with the paper indus- 
try In decline, there is little incentive 
for companies to maintain the forests 
they used to harvest. The ecological 
impact of technology is becoming 
very complex. 

On the other hand, there is no 
doubt the information superhighway 
has created new opportunities. My 
daughter is studying at an on-line uni- 
versity and I am taking courses in 
multi-media production. 

The biggest change, however, has 
been in our home life. Now we all 
work at home, telecommuting to our 
jobs. We've been able to cut back 
from three cars to one, but the 
savings have gone into financing an 
extension to the house for our offices. 

Some people find it hard to adapt to 
being “homebound". It doesn't help 
that land travel is becoming so expen- 
sive. We can visit distant cities elec- 
tronically at a touch of the screen, but 
transporting your body has become a 
real luxury. 

Personally. I don't miss those super- 
sonic flights. I always felt disoriented 
when landing in a foreign country 
and the jet lag was awfuL These days 
I like to take the occasional “virtual 
vacation" right here in my living 
room. Last month I took a trip on 
HawaiiNet 1 just put on my swimsuit 
and basked in the sights, sounds 
and aromas of white sands and 
swaying palm trees. You can't beat 
it 

Enough of this dreaming. I must get 
back to writing Christmas cards. I 
send them on MailNet, which only 
takes a few seconds, but 1 like to write 
a personal greeting on each one. 

Then we are off to see Santa Claus. 
Even he is electronic now. The chil- 
dren would never miss seeing Santa's 
reindeer pulling his sleigh through 
the sky on Christmas eve. The image 
is created with high-power lights 
reflected on a simulated cloud, but we 
try to keep that a secret. Not for 
much longer in this family . I fear. 
Yesterday, my daughter Jessie asked 
me if Santa Claus is “virtual". What 
could I say? 


U nless yon pay par- 
ticularly close 
attention to the 
small print in the 
newspapers, yon probably 
won’t know who Faruk Catis- 
busic is. 

Seven-year-old Faruk was 
among the six children and 
one adult evacuated from cen- 
tral Bosnia this week for 
urgent medical treatment in 
the UK as part of Operation 
AngeL He is now in the Mid- 
lands Centre for Neurosurgery 
in Smethwick, recovering after 
an operation to remove shrap- 
nel from his brain. 

Rather more familiar will be 
the name of Inna Hadzimura- 
tovic. Inna’s evacuation from 
Sarajevo became the subject of 
fleeting worldwide interest in 
August after Mr John Major, 
UK prime minister, intervened 
to offer the gravely injured girl 
a hospital bed in Britain. 

Mr Major's intervention 
sparked a much bigger evacua- 
tion drive, dubbed Operation 
Irma, to airlift people needing 
medical treatment from Bosnia 
to the UK. Sweden. Ireland, the 
US and several other European 
and Islamic countries. 

Newspapers devoted their 
pages to report on the plight of 
children and other non-combat- 
ants in the former Yugoslav 
republic. TV and radio news 
bulletins led on little else for 
much of the week. 

Yet this week's Operation 
Angel evacuation has received 
only cursory coverage in the 
UK media. The tabloid newspa- 
pers have given at least as 
much space to the video 
link-up between British sol- 
diers in the former Yugoslavia 
and their families at home. 

The contrast between the 


John Willman examines political capital and human suffering 

Mercy’s short shelf-life 


two evacuation operations 
could hardly be more striking. 
The first cams in the middle of 
what is known as the “the silly 
season". With most politicians 
a n d many newspaper readers 
on holiday, there is often little 
of substance to report in 
August. A human interest 
story can attract much more 
attention than at busier peri- 
ods of the year. 

So it was with the case of 
“little Irma” as the wounded 
child became known. The five- 
year-old had suffered head, 
stomach and spinal injuries at 
the end of July in a random 
mortar attack by the Bosnian 
Serb army laying siege to Sara- 
jevo. Her mother had been 
killed, and Irma seemed 
unlikely to recover from her 
injuries in primitive hospital 
conditions. 

'the main st umbling block to 
her evacuation was the short- 
age of hospital beds available 
in other countries. Between 
April and August, only 90 peo- 
ple were evacuated from Bos- 
nia on medical grounds. 

But a Sunday evening news 
report of Irma's plight on BBC 
television began to open doors. 
As calls poured into Downing 
Street, Mr Major ordered an 
RAF Hercules to bring back 
Irma, her father and sister. By 
Monday evening, Irma was in 
London's Great Ormond Street 
children's hospital, undergoing 
a three-hour operation. 

With a further 20 refugees on 
their way to Britain, the prime 
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ing the injured on the ground. 
Even the families of the evacu- 
ees called for international mil- 
itary action to stop the fighting 
which caused the suffering, 
rather than palliative rescue 
missions. 

Four months on, the plight 
of the people of Bosnia no lon- 
ger catches the attention of the 
public or the media. Christmas 
has its own silly season, but it 
tends to focus on domestic con- 
cerns. Charities can raise 
money for the homeless in 
Britain, but know that it is a 
bad time to involve the public 
in suffering in far-off countries. 



T he success of the rock 
singer Bob GeldoFs 
“Do they know it’s 
Christinas", the Band 
Aid record that raised £8m for 
Ethiopian famine victims in 
1984, was the exception that 
proved the rule. 

Most of the politicians who 
jumped on the bandwagon of 
Operation Irma now want Bos- 
nia's government to accept the 
settlement brokered by Lord 
Owen and Mr Thorvald Stolt- 
enberg, the international medi- 
ators. Mr Major, over the worst 
of his troubles, looks instead to 
peace in Northern Ireland - a 
much greater prize in UK polit- 
ical terms. 

As for Irma Hadzimuratovic, 
she remains in intensive care 
on a ventilator in London's 
Great Ormond Street hospital. 
Like Faruk Catisbusic and the 
400 other evacuees brought out 
of Bosnia since August, Irma is 
the beneficiary of intense 
media interest in individual 
suffering. But thousands more 
are stranded in the middle of a 
civil war which sees no sign of 
an early end. 


Irma Hadzimuratovic. whose evacuation from Sarajevo became the subject of worldwide interest 


minister’s intervention was fol- 
lowed by other countries. More 
than 2,000 hospital beds have 
since been offered in more 
than 20 countries. Ms Sylvana 
Foa of the United Nations High 
Commissioner for Refugees 
says that the change in atti- 
tudes after 16 months of indif- 
ference from western countries 
was like “day following night”. 

But Irma and the 41 other 
evacuees flown out that week 
were not the only people to 
benefit For Mr Major, Opera- 
tion Irma marked a turning 
point in a year when good 
news had been in short supply. 


The exit of sterling from the 
European exchange rate mech- 
anism, the battle to ratify the 
Maastricht Treaty, the slow 
economic recovery, and hefty 
tax increases announced in the 
spring Budget bad culminated 
in two Tory by-election defeats 
in the formerly safe seats of 
Newbury and Christchurch. 
The prime minister could now 
bathe in the approbation of 
those who welcomed the lead 
he had given through this 
humanitarian gesture. 

The goodwill generated by 
Mr Major's intervention on 
behalf of the Bosnian refugees 


was, however, dented after it 
was reported that Downing 
Street was unhappy with the 
preponderance of adults in the 
airlift The UNHCR’s Ms Foa 
says it appeared Mr Major 
wanted to see photogenic chil- 
dren rather than the adults 
who made up the bulk of those 
needing evacuation. She 
accused Britain of using Sara- 
jevo as a “supermarket". 

Further criticism followed 
about the preference of west- 
ern governments for high-pro- 
file evacuations of sick chil- 
dren over more basic, 
cost-effective aid to those treat- 


Equity scheme balances 
interests in insolvencies 


From Mr PfdHppe Aghion, 
Mr Oliver Hart and Mr John 
Moore. 

Sir, The recent consultative 
document published by the 
Department of Trade and 
Industry's insolvency service 
has raised the general question 
of how best to rescue finan- 
cially distressed companies. 
While we welcome the idea of 
improving the rules governing 
administration and company 
voluntary arrangements, we 
think there is a fundamental 
problem with current proce- 
dures that no amount of tin- 
kering will solve. 

Current procedures mix the 
decision of what shoul d ha p- 
pen to an insolvent company 
with the decision of who 
should get what This creates 
conflicts of interest. Senior/ 
secured creditors typically 
favour early liquidation, since 
they bear most of the costs 
from trying to reorganise the 
company, but enjoy few of the 
gains. Conversely, junior credi- 
tors typically push, for reorgan- 
isation as they get little from 
liquidation. This conflict of 
interest makes it difficult to 


agree on a rescue plan. As a 
result, good companies can be 
needlessly shut down and 
some bad companies may be 
allowed to struggle on for too 

long. _ . , 

There is a way to avoid con- 
flict among creditors. In an 
appendix of the DTI document, 
we propose a scheme whereby 
debt Haims are converted into 
equity. The decision about 
whether to reorganise or liqui- 
date is then put to a vote. The 
merit of our scheme is that all 
claimants, now that they are 
shareholders, have a common 
interest in voting for the effi- 
cient outcome. 

We urge the government and 
interested parties to think 
more adventurously about the 
reform of insolvency law. We 
believe our scheme is practical, 
cheap, and strikes the right 
balance between rescuing good 
firms and weeding out bad 
ones. 

P hilip pe Aghion, 

Nuffield College, Oxford 
Oliver Hart, 

Harvard University 

John Moore, 

London School of Economics 
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Entente not cordiale this Noel 


From Mr Philippe Combm. 

Sir, Mr Michael Thompson 
Noel suggests to French people 
that “they must ditch their 
dead language”. The contents 
of his feature (“English yes, 
French non", December 18/19), 
which can be quoted as a 
model of jingoism, is so witty 
that his portrait shows him 
to be laughing at his own 
jokes. 

Mr Thompson Noel (should l 
say Mr Thompson Christmas?) 
is outraged by French drivers 
being unable to understand his 
gracious insults. 

A “large yellow Citroen" 
(ack Mr Stuart Marshall, your 
excellent motoring correspon- 
dent, if he has ever seen a lot 
of this type and colour) nearly 
touched his Rover, "a noble 
and lineal descendant of the 
Spitfire aircraft”. 

Maybe he was keeping to the 
left side of the road as a proud 
Englishman should do every- 
where. Anyway, it is a pity 


that the Parisian driver could 
not appreciate it He would cer- 
tainly have replied in the lan- 
guage of Shakespeare and 
Mickey Mouse that he would 
have believed that Rover was 
now merely a subsidiary of 
Honda. 

Mr Thompson Christmas is 
absolutely correct as regards 
speaking foreign dialects. Some 
stupid natives are entrenched 
in the belief that English is not 
the only key to a civilised 
world. 

Why didn't Fellini realise 
that “Such a Good Life" 
instead of “La Dolce Vita" 
would have earned many dol- 
lars more? Why do Frenchmen 
prefer their own way of cook- 
ing instead of a “leg of lamb in 
mint sauce”? And why doesn’t 
the Parthenon stand in Marble 
Arch? 

So "cultural identity” is 
farcical and “Nobody on the 
planet . . . likes the French". As 
a Frenchman (nobody is per- 


fect), I apologise for our 
arrogance and rudeness and I 
am very grateful to your writer 
to have taught me some 
English. 

I was looking for the transla- 
tion of what is said in the Bible 
about “la paille et la poutre". 
My Collins dictionary tells me 
“It’s the pot calling the kettle 
black . . ." 

Philippe Comb in, 

9 avenue Victor Hugo, 

75116 Paris, 

Prance 

From Mr J M Leal da Silva. 

Sir, I found your article 
“English yes. French non" 
unfair to French as a lang ua g e 
and, by extrapolation, to all 
other non-American speaking 
peoples. 

Best regards and a Merry 
NoeL 

J M Leal da Silva, 

PO Box 29. 

P-2831 Barreiro. 

Portugal 


Rights need 
safeguarding 

Prom Mr Derek H Broome. 

Sir, Mr Iain Saville (Letters, 
December 17) misses the point 
in his reply to Mr J D Whittle 
(Letters. December 11/12) with 
regard to the impact of the pro- 
posed Crest share settlement 
system. 

Most of us would welcome 
the chance to get rid of all 
those bits of paper that are 
processed in the City and at 
registrars, provided that our 
rights as shareholders were 
safeguarded. We are now being 
asked to surrender these rights 
or pay extra, and have to keep 
certificates as well- 

Crest is protecting the posi- 
tion of redundant registrars 
and operators of nominee 
accounts at the expense of pri- 
vate shareholders. Why? 

Derek H Broome, 

Potters End. 

Meats Ashby. 

Northampton NN6 0DZ 


Mobile phones are still costly, 
but many now consider them a 
necessity, says Andrew Adonis 

The essential 
connection 


O reason not the need! Our 
basest beggars 

Are in the poorest thing 
superfluous 


K ing Lear, going mad, 
realised that “need” 
is relative. But for 
those beyond the 
stage of worrying about food 
and heat this Christmas, the 
mobile phone is fast becoming 
a basic necessity on a par with 
the freezer and the microwave. 

With Cellnet, the UK’s sec- 
ond-largest mobile phone oper- 
ator, connecting almost as 
many new customers to its 
network this month as In the 
whole of 1992, mobile phone 
sales are increasing exponen- 
tially. By new year, the UK’s 
three operators will have a 
total of nearly 2m subscribers. 

Already the mobile phone is 
more than a yuppie toy or 
business accessory. West York- 
shire Police has lent 75 mobile 
phones to victims of domestic 
violence for use in emergen- 
cies; for safety reasons South- 
wark council in London equips 
most of its social workers with 
mobiles; health authorities 
now give them to midwives to 
speed communication, and 
have a pool for other nurses. 

“The phones have made a 
tremendous difference," said 
Chief Superintendent Gary 
Haigh of West Yorkshire 
Police. "The women at risk 
don’t feel as isolated. They can 
call ns by 
pressing three * — 

digits and we \ W? 

know exactly ( feg 

who they are ( mV?', 
even if they 
can’t speak." ni \ { rt 
A survey by if pr- 

Ms Joyce Wood, 
a visiting fel- HL i 

low at Sussex l|fcl lU 0 
University, ffjjsflh 
shows that the 'S|fc|JrjL v 
popular image 
of mobile i 

phone users as - 

swanky busi- Nfc! * - 

nessmen no oft 

longer tells the w,*® i 
whole story*- '' 

Growth areas < 

include vulnerable groups and 
bine-collar workers who deal 
directly with customers. 

Since the launch of the 
mobile phone in the mid-1980s, 
self-employed mobile workers 
have been prime customers. 
Next year’s north London Yel- 
low Pages directory of business 
telephone numbers gives 
mobile numbers for 30 plumb- 
ers, for example - up from 16 
this year. "It’s business," said 
a self-employed taxi driver in 
central London. “You don't 
have a mobile, and yon lose 
jobs to others.” 

Now, according to Ms Wood, 
large companies are also 
equipping their mobile staff - 
such as gas fitters or railway 
officials - with handsets. “The 
stereotype is being turned 
upside down. And though the 
number of ‘non-professional 1 
users is still small, the fact 
that mobile phones are being 
seen in the hands of ordinary 
people is vital to ..creating a 
mass market” 

But however ordinary they 
become, mobile phone sales 
will still depend on price. At 
the moment, the cost is pro- 
hibitive for most people. Mer- 
cury One-2-One, the new cellu- 
lar network covering the 
London region, has done more 
than any other operator to 
popularise the mobile phone, 
with free local calls in the 
evening for non-business sub- 
scribers. But to get free cafls 
requires a handset costing at 
least £350, a £23.50 connection 
fee. and a £14.70 monthly sub- 
scription - a total of £550 in 
the first year before a single 


Our cal! has been made. 

Nevertheless, among the 
ing more affluent, attitudes are 
clearly shifting away from the 
idea that a mobile phone Is a 
tad, luxury. The Carphone Ware- 
ed” house on London's Marylebone 
for Road has been packed this 
the week with the well heeled, 
ood claiming they had to have a 
the mobile phone to do their job or 
ling move about safely, 
rith “For me It’s pretty well 
ive. essential," said Mr Nick Saun- 
sec- ders, a business consultant 
wr- from north London who com- 
as mutes to Surrey. “I’m buying 
its one for myself and one for my 
the partner for Christmas: with 
one the crime rate going up, I 
len- don't like her doing long jour- 
K*s neys in the car alone." 
e a Host of the others in the 
irs. shop were men, on high sala- 
e is ries, buying mobiles for Santa 
or to pass on - “though Christ- 
>rk- mas is just tbe excuse for 
bile spending tbe money now", 
stic said an oil broker. One female 
ren- investment banker was splash- 
ith- ing out on the most expensive 
lips phone in the shop (£400) for 
nth her husband’s stocking. “But I 
ties figure HI get to use it more 
i to than him, so it's a bit self-in- 
ind terested.” 

•s. Mr Charles Dunstone, Car- 
e a phone Warehouse's 28-year-old 
aid managing director, started the 
ary business four years ago with 
lire £6,000 and a tiny office. Now 
isk he has 115 employees, owns a 
can mail order business and 17 
shops - mostly 

* j- opened this 

WF PONT TO) year - and is 

iiim tiAr,oc Radl ° s biggest 

> V ANY MOPE advertisers. 




A.UCJ imaojT Radio’s biggest 

ANY MOPE advertisers. 

"The yuppie 
stigma is fad- 
S. ing fast," said 

a Mr Dunstone. 

T “Since Mercury 

fS&r- \ One-2-One got 

v- going with the 

M free calls, onr 

ft/n Iffr inquiry lines 

/II have been 

P jammed - and 

" many of those 

i JfT \ who think they 

R | 1 can’t afford one 

** I now will be in 

when the next round of price 
cuts takes place." 

The location of Mr Dun- 
stone's other stores In London 
sums up the state of the 
mobile phone market: Har- 
rods, Moorgate, Fleet Street, 
King’s Road, Watford, Croy- 
don, Staples Corner and Thur- 
rock - the first four in npper- 
crust or City locations, the lat- 
ter four in middle-brow com- 
muting towns. Across the 
country, the picture Is similar. 

In an effort to broaden the 
market network operators are 
competing to offer attractive 
tariffs for infrequent users. 
There is room for growth: the 
2m mobile phones In use com- 
pares with more than 20m BT 
lines. Handset prices are also 
falling fast: one dealer in Sur- 
rey - Sell Phones Direct - is 
selling them for 99p, if the cus- 
tomer pays the subscription 
charges. With a fourth 
national network. Micro tel, to 
be launched next year, the 
price war will only hot up. 

Meanwhile, for those who 
need the latest and most 
expensive, a digital network 
has been Iaanched by Voda- 
fone, the largest UK operator, 
which allows users to make 
mobile phone calls across 
Europe. The cost in the first 
year of buying and running 
the phone, before making 
calls, is about £850. One of Mr 
Dunst one's first customers for 
the new network was industri- 
alist Lord Hanson. No doubt 
he finds it essential. 

* Available from SPRU Publica- 
tions, Sussex University. Pal- 
mer. Brighton BN1 9RF, £50 


Nothing to crow about 


From Mr Bruce V Jones. 

Sir, Your choice of cock- 
fighting for an article was dis- 
turbing (“A life of sex, food 
and fighting”, December 18). It 
gave a favourable, even enthu- 
siastic. description of the 
“sport”. 

If your writer had expressed 
misgivings, or attempted to 
explain why such practices are 
banned in civilised countries, 
there might have been some 
mitigating circumstance. To 
describe death in 30 seconds as 
lacking in cruelty and compa- 
rable with a commercial poul- 
try operation, shows a serious 
lack, or deliberate denial, of 
knowledge of both physiology 
and the poultry industry. 

Apart from the fact that 
death is not always instanta- 


neous, additional pre-fight 
preparation by live plucking of 
leg feathers and other niceties 
were overlooked. The issue is 
not only that of needless cru- 
elty to a sentient being, but the 
consequent brutalising of the 
participating audience, includ- 
ing. I suggest, your writer. 

The UK has a much 
respected image for Its positive 
attitudes to animal welfare. 
Your author does nothing to 
strengthen this perception and 
can only tend to make it diffi- 
cult for those of us who work 
in the international livestock 
and animal health markets. 
Bruce V Jones. 
managing director. 

Vivash-Jones International, 
DownAmpney. Cirencester. 
Gloucestershire GL7 5QW 


Hong Kong: flawed perception 


From J W Hoe. 

Sir, The leased territories in 
Hong Kong must be returned 
to the landlord, the People's 
Republic of China. If Britain 
feels morally responsible for 
the sub-tenants, the people of 
Hong Kong, then it should pro- 
vide another place of abode the 


those of them who do not wish 
to live directly under the rules 
laid down by the landlord. 

Any other action is an 
admission of flawed moral per- 
ceptions. 

J W Hoe, 

17 Queen’s Road, 

Singapore 1026 
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£45.8m debt-for-equity swap and placing and open offer for £30m 

YJ Lovell restructures finances 


By Tim Burt 

YJ Lovell (Holdings), the 
builder and property devel- 
oper, has announced a capital 
restructuring. The agreement 
followed negotiations lasting 
more than a year with six 
banks, four building societies 
and. one US lender. 

Lovell's creditors have 
agreed to a £45£m dsbt-to-eq- 
uity swap and given the 
go-ahead for a placing and 
open offer. 

The restructuring, expected 
to inject £S0.6m into the bal- 
ance sheet, win reduce gearing 
from about 400 per cent to 39.5 
per cent 

Mr Antony Hichens, chair- 
man, said without a radical 
reorganisation the group 
“would have gone into orderly 
liquidation”. 

He added that “less than 
competent" managers had 
over-extended the company in 
the 1930s. Tbe group has 
endured three successive years 


of large pre-tax losses since 
1990. 

The group also announced 
that in the year to September 
30 the pre-tax deficit reached 
£60m against a shortfall of 
£27m last time, restated for 
FRS 3. Lovell blamed the 
sharp decline on £55.3m in 
property and land write-offs, 
mostly in the US. 

The figures were further 
depressed by interest charges 
of £5m f£7,?lm). Increased bor- 
rowing pushed off-balance 
sheet gearing, the debt 
incurred on joint venture 
business, up to 650 per 
cent 

Turnover totalled £22L.3m 
(£274.8m) of which £207.8ra 
(£S44.5in) related to continuing 
core activities. Losses per 
share came out at 7i.zp (30.4p) 
and the final dividend is again 
omitted. 

Hoping to shed some light on 
the results, Lovell said its core 
businesses reported an operat- 
ing profit of £363,000 although 


this was down sharply on a 
£ 16.2m gain last time. 

Faced with few signs of an 
imminent upturn in the prop- 
erty market, Mr Bob Seltier, 
chief executive, said the com- 
pany would be reducing its US 
operations and hinted at UK 
disposals. 

He predicted it would com- 
pete more effectively once the 
capital restructuring, placing 
and open offer had been com- 
pleted. 

Under the restructuring, 
Lovell’s principal creditors 
have agreed to swap £45.8m of 
debt for 45 An convertible pref- 
erence shares. The banks will 
be able to take ordinary shares 
at l2'/«p once tbe issue has 
been fully completed in two 
years’ time. 

Separately, Lovell is placing 
316m new ordinary shares at 
lOp to raise £29.7ra net of 
expenses. The open offer has 
been made on a 19-for-5 basis 
for existing shareholders. 

The company has agreed to 


reduce the nominal 25p value 
of existing shares to Ip as part 
of the capital reorganisation 
and then consolidate them into 
10p shares, it will also effect a 
capital reduction to eliminate 
the deficit on the profit and 
loss account 

Tbe banks have also agreed 
to further borrowing of £37 5m. 
made up of a £25m four year 
term loan and up to £l&5m In 
working capital facilities. 

Once completed the restruct- 
uring, open offer and placing 
will give the banks and other 
creditors a 49 per cent stake 
and new shareholders will con- 
trol 40 per cent. 

Alter unveiling the restruct- 
uring, Mr Hichens said he 
would "make way for a new 
chairman following the recon- 
struction of the company's 
finances". 

Mr Trevor West, finance 
director since 1939, is to take 
early retirement. 

The shares closed down %p 
at ll'/ip. 


Tomkins reassures shareholders over 
currency hedging arrangements 


By Maggie Urry 

Tomkins, the diversified 
industrial group, has written 
to its institutional sharehold- 
ers and to stockbrokers' ana- 
lysts describing its policy on 
currency swaps, it uses the 
swaps to hedge the currency 
risk on its overseas assets. 

The group, which has about 
half its assets outside tbe UK, 
mostly in North America, has 
met some criticism for using 
swaps which create off-balance 
sheet assets and liabilities. 

Some investors fear that 
Tomkins could be exposed to 
large “invisible" liabilities. 
Tliey recall that Allied-Lyons. 
the drinks and food group, lost 
£150m in March 1991 by specu- 
lating on the dollar. 


Tomkins believes the criti- 
cism stems from a misunder- 
standing of its currency swaps 
and the tight management con- 
trols it has instituted, which 
were lacking in the 
Allied-Lyons case, ft hopes to 
clear up this misunderstanding 
through Its letter. 

Swaps are set up between 
two parties wishing to 
exchange exposures. In a cur- 
rency swap one side might 
have a dollar debt but prefer a 
sterling liability. It would swap 
the exposure with a counter- 
party with the opposite aim. 
When the swap expires the 
money is swapped back at the 
new exchange rate. 

Because Tomkins uses such 
swaps to hedge its assets, if the 
exchange rate moves so that it 
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loses on the swap, it will auto- 
matically make an equivalent 
gain on the assets. 

Tomkins' annual reports 
show the fluctuations in its net 
assets due to foreign exchange 
movements have been mini- 
mal. Other companies have 
suffered relatively larger fells. 

In addition, Tomkins usually 
receives income from its dol- 
lar/sterling swaps, which 
amounted to £l0.6m In the year 
to end-Aprii 1993. which it dis- 
closes each year. 

Most companies with subsid- 
iaries overseas match the 
assets with a similar amount of 
debt. 

However, Tomkins has 
always preferred to be 
ungeared. If it borrowed in dol- 
lars to match its dollar assets 
it would then have surplus 
cash to invest in tbe UK. Han- 
son. tbe Anglo-American con- 
glomerate, has taken this route 
and made money on the inter- 
est differential between dollars 
and sterling. 

In its letter Tomkins said it 
used to follow this policy but 


found it “ballooned” both sides 
of the balance sheet, which Mr 
fen Duncan, finance director, 
said made the balance sheet 
unrepresentative of tbe under- 
lying business. 

Further there is a concern 
that the US tax authorities are 
increasingly unwilling to allow 
US subsidiaries to offset inter- 
est on an abnormal amount of 
debt against US profits since 
this reduces the tax take. 

Tomkins said it takes a num- 
ber of steps to minimise risk. It 
has a number of swaps run- 
ning at any one time, it only 
deals with counter-parties with 
strong credit ratings, the 
swaps are "marked to market 
every 90 days, and Tomkins re- 
evaluates its exposure to each 
currency to within £500,000 
each month so that it is never 
significantly over or under- 
hedged. 

Mr Duncan supervises the 
swaps, and the banks the 
group deals with are instructed 
to check with him before Tom- 
kins' treasury staff can 
arrange any unusual deals. 
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Special New Year’s Day edition. Weekend FT. 


On Saturday, January 1. the Financial Times will publish a special issue of the 
Weekend FT, “News from the New Year" which looks at the year ahead. 

Whether the world will prosper or flounder, whether we should gear up or batten 
down, and whether we will enjoy It or endure it. 

it will also include everything you would normally expect from the Weekend FT: 
sport, property, travel, fashion, motoring, TV, food and drink, gardening, books and the arts. 
So make sure you order your copy of the New Year's Day Weekend FT. 

You never know what might happen, if you don't. 

Weekend FT 



Noa-executives: Sir Robin Blggam, left and Lord Hesketh 

BAe names four new 


Cooksoo 
pays £37m 
for JM’s 
jewellery arm 

By Peggy KoOinger 

Cookson Group, tbe industrial 
materials group, is reinforcing 
Its presence in the European 
precious metals market with 
the £37m purchase of Johnson 
Matthews Jewellery materials 
operations. 

The move follows rumours 
that the two companies 
intended to merge their pre- 
cions metals divisions. Mr 
Richard Oster, Cookson’s chief 
executive, said speculation 
had been sparked by negotia- 
tions for yesterday’s deal. 

Cookson will pay £17m in 
cash for the operation, based 
in Dublin and Birmingham, 
which sells semi-finished gold, 
silver and other precious met- 
als to jewellers, dentists and 
the electronics and electrical 
industries. A farther £20m 
will be paid for tbe precious 
metal. 

The business, which had 
sales of £44m to the year to 
March 31, will be combined 
with the recently acquired 
Knight Stern, company. 

Mr Chris Clark of Johnson 
Matthey said the proceeds 
wonld be used to reduce debt, 
which was about £120m in 
September. Jewellery materi- 
als did not fit the company’s 
strategy, he said. Nor had it 
achieved the required 20 per 
cent return on net assets. 

Mr Oster said Cookson 
would increase the return by 
improving efficiency and 
bringing technological exper- 
tise from its Stern Leach jewel- 
lery materials business in tbe 
US. Last year, Cookson had 
achieved retnrns there of 
about 35 per cent on assets. 


British Aerospace has added 
four new names to its board of 
directors in a move to 
strengthen the management 
team ahead of the departure of 
Mr George Simpson, deputy 
chief executive and chairman 
of Rover, the company's car 
buildmg business, writes Dan- 
iel Green. 

Mr Mike Turner, chairman 
and managing director of 
BAe’s regional aircraft divi- 


sion. and Mr John Weston, 
chairman and managing direc- 
tor of the defence business, are 
joining as executives. 

Lord Hesketh, former gov- 
ernment chief whip in the 
Lords and minister of state in 
the Department of Trade and 
industry, and Sir Robin 
Biggam, chairman of BICC. the 
cable and construction group 
are to become non-executives. 

In October, Lord Hesketh 


directors 


became a nnn-evecutive 
director of Babcock Interna- 
tional. the engineering contrac- 
tor. 

BAe said Mr Simpson was 
expected to leave by April and 
would join Lucas, the engineer- 
ing company, as chairman. A 
successor had not yet been 
chosen. The new appointments 
take the number of BAe board 
members to 14, a figure last 
reached in 1988. 


CIA acquires rest of Italian arm 


CIA Group, the UK's largest independent 
advertising media buyer, is acquiring tbe 
remaining 55 per cent of CIA Medianetwork 
Italia not under its control. 

The transaction, for Lfim new ordinary CIA 
shores, worth about £5.5 m, will create Europe's 
second largest advertising media buyer - after 


Carat - with an annual billing of £650m. Com- 
pletion is expected in February- 
CIA took the initial 45 per cent of Cl AM N I in 
June this year for 400,000 shares plus I£5bn 
(Elm). 

CIA's shares, which trade on the USM, closed 
5p up at 352p. 


NEWS DIGEST 


British Gas 
in Belgian 
bid talks 

British Gas has emerged as one 
of the potential bidders for tbe 
Belgian government's 50 per 
cent stake in Distrigaz, the 
monopoly gas transportation 
and storage company in the 
country, writes Robert 
Corrine. 

The company declined to 
comment on whether it would 
make a bid, although It said 
that it “was watching the situ- 
ation very closely." 

The Belgian government's 
interest in Distrigaz is held 
through NIM/SNI, tbe state 
holding company which 
includes businesses ranging 
from publishing and television 
distribution to paper and tex- 
tiles manufacturing. 

It is not clear whether Brit- 
ish Gas would be able to bid 
only for Distrigaz. Other poten- 
tial bidders include Tracts be I, 
Bayemwerke of Germany and 
the Conoco oil subsidiary of 
DuPont, tbe US chemicals com- 
pany. 

Distrigaz operates 3,400 km 
of pipelines in Belgium and 
Luxembourg, compared with 
tbe 17,900 km network run by 
British Gas In the UK, 

Setback for 
Rothmans' plans 

Rothmans international's 
plans to merge its tobacco 
interests in Malaysia, Singa- 
pore and Hong Kong into a sin- 
gle regional company have suf- 
fered a setback. 

A meeting to seek approval 
from shareholders in Roth- 
mans Malaysia - 50 per cent 
owned by tbe group - had to 
be adjourned after one large 
shareholder asked for more 
time to consider tbe proposals 
which it fears may dilute its 
stake. The meeting was post- 
poned until December 31. 

The merger, already unani- 
mously agreed by shareholders 
In Rothmans Singapore, 
requires the approval of 75 per 
cent of public shareholders in 
the Malaysian oompany. 

Rothmans International, 
which would receive a special 
dividend of about £100m if the 
merger goes ahead, said the 
restructuring would concen- 
trate resources on a more effec- 
tive exploitation of cigarette 
markets in the Pacific Rim. 

Beverley £4m 
sale to Vllliers 

Beverley Group, the engineer, 
has entered an agreement to 
sell its Gall Thomson Marine 
offshoot to Viliiers, the USM- 
traded company formerly 
known as Caspen Oil, for up to 
£4m in cash and shares. 

In October, Beverley agreed 
to sell the subsidiary to Seal- 
and Industries, a wholly owned 
offshoot of VSEL, for £3.5m. 
That agreement was rescinded 
yesterday with Beverley contri- 
buting £40,000 to Sealand’s 
costs. 

In addition to the increased 
consideration. Beverley, for- 
merly known as Petrocon, will 


benefit from the profits gener- 
ated by Gall Thomson in 
November and December 
which Beverley estimates at 
about £125.000. 

The sale proceeds represent 
a surplus over net book value 
of some £3.93m and will be 
used repay borrowings, reduce 
creditors and improve gearing. 

Beverley is also disposing of 
Engineering Surveys, a loss- 
making surveying business, a 
freehold property in Suffolk 
and its head office building. 

Beverley's shares added 3’Ap 
to 8p. 

Expamet warns of 
second half loss 

Expamei International, the 
building, industrial and secu- 
rity components supplier, has 
warned of pre-tax losses in the 
second half of its year to the 
end of tins month. Its shares 
fell Up to 58p. 

A deterioration in sales and 
margins in some of its conti- 
nental European activities has 
necessitated reorganisation 
costs of £2.lm, including £L7m 
of redundancy charges. It will 
also be making a £1.8 provision 
against property holdings. 

The company said that exclu- 
ding the costs, to be taken as 
exceptional charges, second 
half pre-tax profits would be 
about tbe same as the first 
half's £ 1.95m. 

Mr John Roberts, chairman, 
said the annual saving of the 
redundancies would be more 
than £3m but only about Elm 
would benefit the present year. 

IBM exercises 
Tadpole warrants 

International Business 
Machines has exercised lts 
warrants to subscribe for 2.22m 
ordinary shares in Tadpole 
Technology. 

The warrants were exercised 
by IBM on December 17 at the 
exercise price of 65p per share. 

Net proceeds received by 
Tadpole from the exercise of 
warrants after payment of 
expenses are estimated to 
amount to £l.44m. Tadpole 
intends to apply these proceeds 
for its general working capital 
requirements. 

Abbey Panels cuts 
deficit to £ 1.38m 

Abbey Panels Investments, the 
Coventry-based engineer, 
reported reduced pre-tax losses 
of £L38m for the year to Sep- 
tember 30, against £l.82m. 

Turnover slipped from 
£I2.4m to £lR3m. 

After a reduced tax credit of 
£107,000 (£510,000) losses per 
share came out at 63.53p 
(6554p). 

SCT disposes of 
0.69m Oak shares 

Second Consolidated Trust is 
selling 40.4 per cent of its 10 
per cent holding in Oak Indus- 
tries. a Boston-based electron- 
ics group. 

The 693,306 shares, of which 
266,827 were acquired through 
the exercise of warrants, are 
being sold at $1450 (970p) each 
and net proceeds will be about 


S8.3m before allowing for the 
cost of exercising the warrants. 

Following the sale SCT will 
hold l.02m Oak shares. 

Also, SCT will receive $6.5m 
from the repayment of a loan 
to Invesco, the fund manage- 
ment company, secured on 
luvesco’s shares in Oak. 
Invesco announced on Wednes- 
day it was selling its 4.6 per 
cent stake in Oak. 

Waterford Foods 
I£10m pref placing 

Waterford Foods, the Irish 
dairy group, is raising some 
I£9.9m (£9.4m) net of expenses 
through the placing of 10m 
cumulative redeemable prefer- 
ence shares of 5p each at a 
price of l£I apiece. 

The shares will carry the 
right to a fixed cumulative 
annual dividend of 7.9p per 
share. The funds raised will be 
used to reduce bank borrow- 
ings. 

Ascot property 
sold for £5.5m 

Ascot Holdings has completed 
the sale of its freehold property 
Centre 27. Southampton, to 
Associated British Foods Pen- 
sion Trustees for £5 .5m cash, 
thereby reducing Ascot’s bor- 
rowings. 

Danae Trust net 
assets improve 

The net asset value of the capi- 
tal shares of Danae Investment 
Trust improved to 71. Up at 
November 30. against 5&6p at 
the May year end and 45.48p at 
the interim stage last year. 

The value per income share 
stood at 5L68p at November 30. 
unchanged from its level six 
months earlier and down 
slightly from 5l.79p a year ago. 

Net revenue for the six 
months to the end of Novem- 
ber increased to £273,653 
(£229,168). Earnings per income 
share rose to 3.76p (3J24p) and a 
same again dividend of 3.375P 
Is declared. 

Silvermines In bid 
talks with Molynx 

The directors of Silvermines 
have confirmed that the Dub- 
lin-based electrical and prop- 
erty group is in talks with 
Molynx Holdings, the closed 
circuit television, security and 
building energy management 
systems maker, which could 
lead to a merger of the two 
companies. 

If agreed, the merger could 
take tbe form of an offer by 
Silvermines for Molynx or of 
offers for both companies by a 
new company. 

Kelsey shares fail 
despite turnround 

Shares in Kelsey Industries fell 
25p to 230p yesterday despite 
the company returning to the 
black in tbe year to September, 
Pre-tax profits were £212.000 
(losses £307,000) on turnover of 
£49.7m <£4l.4m). Losses per 
share were I2.2p (l6.2p). A 
same-again final dividend of 5p 
gives an 8p (I3p) total. 


Cairn makes New 
Zealand disposals 

Cairn Energy, the independent 
oil and gas exploration and 
production company, is to dis- 
pose of certain New Zealand 
exploratiou and production 
interests including the 
Ngatoro oilfield, for £J.7m 
cash. 

Cairn’s 13.35 per cent inter- 
est in licence PPL387U6 and its 
5.34 per cent in licence 
PPL38707 will be jointly 
acquired by Petrocorp Explora- 
tion and Southern Petroleum 
(Ohanga). Cairn retains a 26.7 
per cent stake in licence 
PPL3S7Q2 onshore Taranaki 
Basin. 


Hartons French 
disposal 

Hartons Group, engaged in 
plastic sheet and film, is to sell 
its 99.7 per cent stake in VT 
Plastics, its French offshoot, to 
Descours & Cabaud, a distribu- 
tor of industrial products, for 
an undisclosed sum. 

For the 10 months to October 
31 VT incurred a deficit before 
exceptional items of FFrl0.25m 
(£1.2lm) on turnover of 
FFr83 .Sm. 

Ramus rights 
to raise £3m 

Ramus Holdings. the 
USM-quoted building materials 
supplier, is calling for £3m net 
via a rights issue of !2.7in new 
ordinary shares on 9-for-s tiasis 
at 25p per share. 

Depending on the take-up. 
the holdings of HUf-Hume and 
Postel Investment Manage- 
ment could rise to 73.5 per cent 
and 7.5 per cent respectively of 
the group's enlarged share rap- 
ital. 

Ramus has also sold its free- 
hold property at Bounds 
Green, north London, for 
£3.Im, first outlined in Septem- 
ber. 


CA Sperati rises 
31% to £54,336 


ended October 31. 

Turnover impr 
£856,791 (£777.447) an 
of £15.687 (£11.376) 
came through at 38.C 
per share. 
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i|AL supports worker 
#Sd for majority stake 


Bjr rachard Waters 
Iff Hour York 


- aSjtart ^ by workers at 
waited Airlines to take a 
stake in- the US car- 
y na- c leared its biggest hnnfle 
: the company’s board 

vated_'to back the deal. 

> .^/^®-board decided late on 
; : -^esday to accept an offer for 
wtween 63 per cent and 63 per 
V-brntt' of the company in return 
_ Ihrwage cuts and changes in 
■ working practices which it val-- 
: '" ued at more than 
. vAa- earlier union proposal 
Wig rejected by the UAL board 
-J^BUBtth ago. CS First Boston, 


financial adviser, estimated 
that offer at 3140 a shiure and 
said it did not provide ade- 
quate value to shareholders. 

The sweetened offer was 
Judged fair by financial advis- 
ors, First Boston and Lazard 
Frtres, the company said. It 
has been valued at 3173 a share 
by the unions, but UAL has 
not put a value to it 

Commenting publicly on the 
deal for the Gist time, Mr Step- 
hen Wolf, UAL chairman antj 

chief executive, said: Tor the 
first time, majority interest in 
a global air carrier will rest 
.with its employees. United’s 
employees will share in the 


company’s success and will 
have substantial incentive to 
ensure that UAL remains a 
global aviation leader.” 

Mr Wolf, and Mr John Pope, 
president and chief operating 
officer, are due to step down 
once the deal is completed. His 
six years at the top of the air- 
line have been characterised 
by various attempts by man- 
agement and employees to take 
control of the company, and by 
mixed relations with the com- 
pany's unions. 

The deal needs the approval 
of the two unions with which it 
was negotiated, as well as 
UAL’s shareholders. 


Suez rescues banking unit 


By AHoe Rawsthom In Paris 

Suez, the French financial an d 
industrial holding company, is 
taking hill control of Banque 
Monod, its troubled banking' 
subsidiary, in a FFrlSOm 
(326.9m) financial rescue pack- 
age. 

Banque Monod has, like 
other French financial institu- 
tions, been badly affected by 
the crisis in the property mar- 
ket. The bank has incurred 
heavy losses in its property fin- 
ancing activities. 

Mr Francois Lesieur, deputy 
chairman, yesterday warned 


that Banque Monod, which 
made a net loss of FFr74m in 
1992, had Mien further into 
the red this year with a net 
loss of about FFr200m. 

The rescue package involves 
a capital injection worth 
FFrlSOm and the restructuring 
of Banque Monod's interests. 
The banks will withdraw from 
the property financing sector 
and will concentrate on prop- 
erty management commer- 
cial Loans. 

Mr Lesieur said he hoped the 
bank would return to “an 
acceptable level of profitabil- 
ity 1 " in 1994. 


As a result of the recapitalis- 
ation, Suez, which owns 90 per 
cent of the bank, will take hill 
control as Financi&re de l’At- 
lantique, the other minority 
shareholder, relinquishes its 10 
per cent stake. 

Suez has encountered diffi- 
culties with its other banking 
subsidiaries that are exposed 
to the problems of the French 
property market 

Last year, it recapitalised 
Banque Indosuez, its main 
hanfcing unit, and this year has 

been burdened by the losses of 
Banque H finm, another subsid- 
iary. 


J| re • I Unilever steps up race 

deeper losses m „ r r 

fourth quarter ior ice cream group 

Amdahl flip If fnm ian Ru Alira RaiinHinm Thn fin* nhau riics-Inccu? m 


Amdahl, the Californian 
malnframa computer mamifan . 
hirer, expects to report a 
fourth-quarter loss of more 
than 35 cents a share - greater 
than Wall Street's expecta- 
tions, writes Martin Dickson. 

The company, which has 
been suffering from a down- 
turn in the mainframe mar ket 
and does not have other prod- 
ucts to fall back on, said unit 
volumes had increased in the 
fourth quarter over the low 
level of the third quarter. 

However, margins had 
declined because of pressure 
on pricing and a shift in sales 
mix towards smaller, dual pro- 
cessor systems. ' 


By Alice Rawsthom 

Unilever, the Anglo-Dutch food 
and consumer products group, 
is offering FFr1,420 a share for 
the 15 per cent of Ortiz-Miko, 
the French frozen foods com- 
pany, that is listed on the Paris 
stock market 

The Anglo-Dutch group ear- 
lier tins week mounted a 
FFrl.9bn (3327.9m) offer for 
control of Ortiz-Miko, a family- 
run company and a force in the 
French ice cream market, 
where it is best known for its 
TVffficn brand. 

The announcement of the 
terms of the public offer marks 
the second phase of the deal. 


The first phase, disclosed on 
Monday, Involved Unilever 
offering to buy 75 per cent of 
Safral, the company that owns 
85 per cent of Ortiz-Miko. 

Mr Vidal Ortiz, chairman, 
has not yet announced 
whether he will sell his 24 per 
cent Safral stake. Completion 
of the deal would turn Uni- 
lever. already the world’s larg- 
est ice cream manufacturer, 
into the market leader In 
France. 

However, Ortiz- Miko yester- 
day revealed the full extent 
of its financial difficulties. 
It warned it would make a 
loss hi the current financial 
year. 


Alitalia 
warns unions 
over cuts as 
losses grow 

By Haig Simonian 

Alitalia, Italy's state airline, 
has warned labour onions that 
urgent measures are necessary 
to cat costs and improve pro- 
ductivity to staunch what may 
be one of its biggest losses on 
record. 

Details of Alitalia’s 1993 
results will not be available 
until well into next year. How- 
ever, same stock market fore- 
casts suggest this year’s loss 
could reach L300bn ($182.5m). 

Alitalia lost L214bn in the 
first half of this year, well 
above the L14.7bn deficit 
incnrred for the whole of 1992 
and on a par with the group’s 
recorder, loss of L217bc in 
1989. 

The group said it would be 
taking a variety of steps to 
improve its earnings, includ- 
ing job losses, asset disposals 
and the transfer of some 
operations to outside compa- 
nies. 

Efficiency improvements 
and tough negotiations on pro- 
ductivity have allowed the 
company to better its financial 
performance in the past three 
years, in spite of the impact of 
the 1991 Gulf war. 

Alitalia’s costs remain rela- 
tively high compared with 
Europe’s most efficient air- 
lines and service standards, in 
spite of improvements, can 
still be lamentable. 

In a statement to union lead- 
ers, the company said it 
planned to accelerate its fleet 
replacement programme, with 
the disposal of some of its big 
four-engined Boeing 747 Jets In 
favour of lower capacity 
twin-engined long range air- 
craft. 

The company may try to 
make farther savings by post- 
poning or stretching out its 
big contract for new Airbus 
321 aircraft, for which it is a 
launch customer, although no 
official comment has been 
made. 

The job losses, estimated at 
about 1,400 people, will fall 
mainly on white collar staff. 
Among other measures to 
Improve its financial perfor- 
mance, the group may also 
selL and then lease back, more 
of its fleet, which stood at 162 
aircraft at the end of June. 


DO YOU WANT TO KNOW A SECRET? 

The W A Gam Seminar wfl shew you how the marines REALLY work. The 
amazing trading techniques of the legendary W.D. Gann can Increase your 
profits and contain your losses. How? ThaCs tha secret Ring 061 474 0080 to 
book your FHEEptooa. 

f ARTIFICIAL INTELLIGENCE ^ 

y in 

| FUTURES TttADING 

1 "INTELLIGENT TECHNICAL SYSTEMS" 

| LEADING CONSULTANTS. 

V TRL:0«74-fi*4S3S _ PAS^ 0787-EI8364 


Forex or Futures prices from £49 per month 
For. 30 Second updates an your Windows PC Scroen or 
Pocket Financial Monitor call 0494 444415 

QuoteLink from SPR1NTEL 


Soldiers are there when 
you need them 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

(liKOfpmal In Ihc Republic oi Sadh Alncai 
Rcpuraiaa Nu OlAH.VmOb 

NOTICE TO HOLDERS OF ORDINARY SHARE WARRANTS TO 
BEARER - PAYMENT OF COUPON NO. 122 

1. Coupon No: 122 

2 Date «rf payment- On or alter 14 January IW4 

3. Amount: 95 cent, per share (South African currency I 

4. South African Non-Rc&kJcol Shareholders Tax ISANRST): 14.1896* 
or 1 3.48012 cans per Unit 

5. UK income tax iwhon applicable* 5.8104* or 3.51483 cuni* per *haiv 

6. UK currency cquhmlcnu Ion 20 December I W3): 

Grow: 18.867 17p per >haiv 

SANRST: 2.677ISp per share 

UK Tax: l.096 2bp per share 

Nei: I5.09373p pa share 

7. Payable at: 


s*p»- KjiACMpnlkin I'nmn Ikinli ■ftatfcMbod 
I AochmvmM.»-ti llulmbAlnw; is 

BJOJ IUl- NU 1 /kirirh 

lump*- Rniurikn Lmili>.f1 lH.-m.-rak- Jc Ibnqtu- 
21 jssmu Stunts .1 M *u jjsk- iki IVn 

10-11 llnrari. lOUOnmw*. 


i ml* du Nunl 

I.-H lli.ikvjnJ I Liuvuiunn 

7W) Foils 

Iliifc|m.' i H-TH-rjk dn 
Um.iiilui]iM 
1 1 nu. Akbu^L-n 

1*4*141 Lu.KlN.o* 


ttm|iH- VnlunuUmuk- a Lixinmduiurp 


Umm-uhii- llmkixraJi-mv 
«i rut- dTjitli 


lljniiy. Kurt lit 

I'.Hinli-i vtmii-- 

Iml I-i-mlumli sim.i 
l.imim IL JP MU' 



Notes 

i) Coupon ftM by *070! Pc raaireHd jopuy wcn» iwlcr 7 above will be piyirtc ia SotOh 
African cwrmcy to mi aelbrennl tfcakr In exchange hi ihc RcpdXk of Sion* Afrtci 
■craxmed by die canincntnl payuqf agent. bwuucita& n-ganlirp -fepwil nf the p*)<acnl 
pnxeed, om noly be gmn la wfa inahjnwd iksAr br IlK nrw cuKcrnaL 

ul paid by Barclays Baal PtC will, rate™ payraou bi Sralli AIncu ranenej t> 

requested. be in tte dating eqmratea Ow*n hi ft abuK m reipcn of enupun. lodged up if. 

7 inay 1094 and ihcrealtcf a tbe rjir at uchanpe on the day d>e proceeds are mianal 
m) Co-(S» No 122 b the Tbh ooupon on the new >bcm of enpum Nc* 122 u» Ii5 . ukJouvc. 
which nay be qma ninety ler uC lakn No. 2 ikucbal liua share wananu tu 

tenet n any of the ata m imartoncd pay mf agent*. 

For khI m behalf of 

ANGiX) AMERICAN CORPORATION OF SOUTH AFRICA LIIWTKD 
GA WHIunstni 
ljunden Secretary 


London OdVcc: 
19ChafieTtKHXC Strca 

Ixandoo FCIN 6QP 


23 December 1993 


LEGAL NOTICES 


Please be there when they need you 

The Amy Benevolent Fund prwkfes belp to i wm ' or woran wd 
thee tan»fies il they are serving or have serwd n the Britten Army and are 
in real need. Tte he^> is given in too ways: through graitetoapflanent 
Coos or Regmienial aid and by financial support to ow7D national 
clarities psovWing for the specie needs of Bmse in cfistrws. 

Oia - overall am is to bring help to dte many 

a. ■ S * m BtonnnpQhla 


Vbur donation, covenant or legacy wi provide 
invaluable assistance lor those who served 
foar country. 

Please htip them in tteirhaurof need. 



r lor. Tte Armr Baata d hatFwLgBiF- K 

41 Qaatrt adB, taadoa SW7 SHH 


MbttmfChMyNa»i845 


non raa tan . ■ 

Pimm aax»a>«cretiOM» OH Mb ■ , 
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THE ARMY BENEVOLENT FUND 


!■ Ihc Ugh Caart NaifQI 

IN THE HATTER OF 
mZWILTON PUBLIC LIMITED 
COMPANY 


IN THE MATTER OP 
THE COMPANIES ACT 19CM9M 

NOTICE IS HEREBY GIVEN that * PrtllluB 
pracnied to tha High Coin of Ireland on 6 
December 1999 tor oanOimUg the ledaakv ct 
the «-i pint of the above aimed Company by 
reducing the imount of IRE91S27 .30 atamSng 
to the cmfit of ibe ahme premhn nccoaai al the 
Company by IR£7I JM4.143, in directed k> be 
beaid before the High Coon of Ireland n 17 
Horary I994« II tfdocfc In ibe hmooon at the 
Few Court*, Dnblin 7 nod that ray oedbor or 
contribatozy of ibe Compuy who wHhem to 
cappart or oppore the m i rin g of an Dnfcr On the 
raid ftnoloo may appear al the lime of bearing 
by bfcacdf or bto Ooonael far dn* perpore eod n 
espy of the Petition wUl be foraahed to ray 
crodilor nr coetribwory of Ibe ax«d Cttnpacy who 
■erpritra h by the ra d rw iff rd on payment of Ibe 
irgid i r ti ni y Cor name. 

WILLIAM FRY 
SoDdloalbc the Company 
Huwfl wa Horae 
Wilton Ptaco 
Dublin 2 

BeC 9640-0tB-MBW 

Note Any peoon wbo Inlead* » appear u Ibe 
bearing of the eaM Petntoa Bum aerve oe or read 
by pan to the above earned Company or in 
SoOeittu; aodee in writing of bb buemloo to do 
no. The aodon maal «aee die nnae nod addrea of 
the peaoa or If a firm, tbe nuo and mkhem of 
the firm aad mart be rigaod by the penon or Brat 
or bu or Ibdr (oUdlor [It uy) ind mui be 
Hived or. If potted, etaei tie seat by post in 
pfflrldiT line (o irarh the Cmpwy or WDDaa 
Fry. Solldtnra, not later than SJSO pa in the 
altanocHi of 10 Jammy 1994. 


EPMS HOLDINGS UMfFED 

SEPM REALISATIONS LIMITED 

Kbnaerir RPMS Rcwtada UThaml Lhated) 
EPMS MAGNET SERVICES LiMITED 
SEPM INSTALLATIONS 
REALISATIONS LIMITED 
iConaeriy EPMS Elecirlml 

InMallalfi^ia liwflprf j 

EPMS TRANSFORM BBS LIMITED 
talbihnbibtretlniwdnrhipl 
NOTICE IS HEREBY GIVEN parpunl to 
Section 48(2) of lire Inodreocy As 1986. that 
a meeting of the urnc cured ctedkom of die 
above- na med oonpaniei will be held at the Bias 
Hotel Birmingham. Ladywell Walk. 
Bins Lug barn, B5 4ST. on the !2lh day of 
Jaaoaty 1994 at 11 o'clock in the forenoon, for 
the pu r po se of having laid before it a copy of 
Ibe report prepared by the adaeinUlralive 
receiver* under usctloa 48 of the mid Act Tbc 
meeting may. if it think* fit, Mubltah a 
creditor! 1 committee to etuuiu the fraction* 
enn fa ted on il. by or under the Act. Creditor: 
are only oalillcd ro vote it (a) they have 
deUvciod 10 n at Rnbreo Rhode*. Gentle Qly 
Towec. 7 HU Street. Bdrminihain. B5 4UU, ao 
taler Ihao 1200 boat* oa the bminecs day 
before the matins, written detail* of the debts 
they daim to be dan, and Ibe claim bt* been 
duly admitted under tbe pcoviak-a* of tbe 
Inaohency Rolen 1986 and (b) there baa been 
lodged whh a* any proxy which tbe uufl ior 
lotends to me ao Uf behalf. 

DaM ihia Tib day of December 1993 
JFJl Joac*. AM blonzie* 

Join Adodnlstrallvu Rreelvcn 


Battle for Paramount not over yet 


By Martin Dickson 
in Now York 

The SlObn, three-month 
takeover battle for US enter- 
tainment group Paramount 
Communications entered Its 
final 1% yesterday with televi- 
sion shopping business QVC 
Network holding an edge over 
cable TV company Viacom. 
The advantage, however, could 
be temporary. 

In a significant psychological 
shift, the Paramount board rec- 
ommended on Wednesday 
night that shareholders accept 
QVC's previously-hostile offer, 
rather than a lower, but 
friendly, bid from Viacom. Par- 
amount's board, chaired by Mr 
Martin Davis, had previously 
shunned QVC's advances. 

This, however, does not 
clinch the battle. Under tbe 
rules drawn up for an auction 
of Paramount, both bidders are 
free to increase their offers for 
the company until January 7. 
Their tenders for 51 per cent of 








mm 


Barry Dillen repeated clashes 
with Paramount chief 

Paramount's shares will expire 
at midnight. New York time, 
on that day. Shareholders 
remain free to accept either 
offer. 

Paramount said Viacom was 
considering raising its offer. 
Mr Sumner Redstone, Viacom’s 
chairman, is believed to have 


been discussing additional fin- 
ancing with media and commu- 
nications partners. These 
include Nyncx, the regional 
telephone company serving the 
north-eastern US, and Block- 
buster Entertainment, tbe 
video rental chain. 

The Paramount board voted 
unanimously on Wednesday 
morning to enter a merger 
agreement with QVC - a deci- 
sion which must have- been dif- 
ficult for Mr Davis, who has a 
history of personal animosity 
with Mr Barry Differ. QVC 
head and a leading film indus- 
try figure. 

Under tbe merger agreement 
with Viacom, Mr Davis would 
remain chief executive of the 
combined group. If QVC wins, 
he will almost cert ainl y be 
ousted by Mr Differ, who 
clashed repeatedly with Mr 
Davis when he headed the 
group's Paramount Pictures 
film business in the 1980s. 

However, the board had little 
choice but to recommend 


QVC's offer, made before a 
Monday night auction dealine, 
since it was significantly 
higher than Viacom's. Direc- 
tors were under Instruction 
from the Delaware supreme 
court to seek the highest value 
for shareholders. 

QVC is offering $92 in cash 
for 51 per cent of Paramount's 
stock, compared with $85 from 
Viacom. Both are offering bun- 
dles of securities for the 
remaining 49 per cent. QVC's 
offer for the entire group Is 
worth around $10bn. while Via- 
com's is at some $9.5bn. 

However, since many on 
Wall Street believe both com- 
panies are paying a high price 
for Paramount, tbe perceived 
winner of the bid on any day is 
seen by the market as a loser. 
This is depressing Its share 
price and the securities ele- 
ment of its bid. The ultimate 
winner is likely to be which- 
ever company puts most cash 
on the table. 

Lex, Back Page 


Murdoch buys into Indian TV I ABN Amro 


By Shiraz Skflwa in New Delhi 

Mr Rupert Murdoch's Star 
Television has acquired a 49.9 
per cent stake in Asia Today, 
the Bombay-based company 
which broadcasts Zee TV, a 
Hindi -language entertainment 
channel. 

The acquisition means two of 
Star's six television channels 
will be broadcast in a regional 
Aslan language. It demon- 
strates the strategy of Mr Mur- 
doch's News Corp, which owns 
64 per cent of Star, to widen its 
choice for Asian viewers. 


Zee TV will continue to be 
operated by its current man- 
agement team in Bombay, 
which generates all program- 
ming and advertising sales, 
and will maintain its 10-year 
output agreement with Zee 
Telefilms, a public company 
listed on the Bombay stock 
exchange. 

The purchase will boost 
Star's share of prime-time 
viewing in Indian cable homes 
to more than 50 per cent. 

Zee TV, transmitted by satel- 
lite. is seen in more than 7m 
homes, or 25 per cent of Indian 


households with television 
sets. 

The Hindi ente rtainm ent and 
current affairs programme 
c hann el has enjoyed growth of 
400 per cent since its launch in 
October 1992. It also has view- 
ers in the Gulf countries and in 
Pakistan. 

Zee TV plans tc increase its 
hours of transmission gradu- 
ally from 87 a week to a 24- 
hour schedule. "The backing of 
News Corp will mean better 
and better programming." said 
Mr Ashok Kurien, director of 
Zee. 


Greek ferry operator in cash call 


By Kerin Hope in Athens 

Strintzis Lines. Greece’s 
largest private ferry operator, 
plans to raise Dr5.7bn ($23.7m) 
in what will be the first flota- 
tion of a shipping company on 
the Athens stock exchange. 

The company, which con- 
trols an Irish ferry line as well 
as its Mediterranean 
operations, wants to diversify 
in preparation for deregulation 
in European Union coastal 
shipping at the end of the 
1990s. 

Strintzis will increase its 


capital base by 25 per cent, 
issuing 4.08m new shares. 

The company will use 60 per 
cent of funds raised to buy a 
new ferry for its fleet. The 
remainder will provide 
long-term working capital to 
finance future expansion, 
including the acquisition of a 
high-speed ferry. 

Strintzis operates eight medi- 
um-size ferries on the Ionian 
crossing between Greece and 
Italy and through the Cyclades 
islands to Mykonos and Santo- 
rini 

The new ship will be used on 


the Ionian crossing, where 
Strintzis has increased its 
share of truck traffic by 40 per 
cent in the past year. 

Year-round traffic on the 
Ionian crossing has increased 
sharply in recent years. 

The company last year 
acquired Swansea Cork Car 
Ferries, which operates a daily 
crossing between Wales and 
Ireland, through a wholly- 
owned subsidiary. Strintzis 
Lines Ireland 

Strintzis expects pre-tax prof- 
its to total Dr2J>bn for 1993. a 
51 per cent increase on 1992. 


acquires 
French bank 

By Ronald van de KroJ 
nn Amsterdam 

ABN Amro, the Netherlands' 
largest hank , is to expand in 
France through the acquisi- 
tion, from Swiss Volksbank, of 
Banque Odier Bungener Cour- 
voisier (OBC), a Paris-based 
bank specialising in private 
and corporate banking. 

The Dutch bank said the 
takeover price would be 
around FFrSOOm (385m), 
though an exact sum has not 
yet been fixed with Swiss 
Volk9bank, a subsidiary of 
Credit Suisse Holding. 

OBC, which has a staff of 250 
and a balance sheet total of 
about FFrS^bn. will continue 
to operate under existing man- 
agement. It will retain its own 
identity and independence 
within the ABN Amro group. 

• Vendex International, the 
privately-held Dutch retail 
group, plans to sell its 79 per 
cent stake in Staal Bankiers, 
the Dutch hank, to the coun- 
try's fourth-largest insurance 
group, AVCB. 

The proposed deal brings to 
an end Venders long search 
for a buyer. 



FOR THE LATEST 

FINANCIAL REPORTS 

CALL THESE NUMBERS 

Market Reports 


UK Stock Market 

0891 123001 

UK Company News 

0891 123002 

Foreign Exchange 
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Sterling Rates 
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ENSO-GUTZEITOY 

Imcorpoisted tvtf/i tainted hobday 
m the Repobtic ot Mandl 
US. J70.000.000 
Hosting Rata Nona due 1994 
In accordance with tha terms and 
conditions of tha Notes, nodes is 
hereby given lhal for the period 
29th December, 1993 to 27th June. 
1994. the Notes will bear Interest at 
Ihe rate of 3.95% per annum. Tha 
■merest payable on the relevant 
riituresi payment data. 27th June, 1994 
against Coupon No 6 win be U-S. 
3982.50 per U-S. 350,000 nominal. 

Agent Bank 
■BjfQ ROYAL BANK 

mfEn of canaoa 



The Top 
Opportunities 
Section 

For senior management 
positions. For information 
please contact: 

Clare Peasnell 
071 873 4027 
Elizabeth Arthur 
071 873 3694 
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41 Wellington Street. WC2 
16 Burlington Arcade, Wl 
20a Brook Street. W 1 
8 Royal Exchange, ECS 

Mail Order - 
Freephone 0800 312332 
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WEEK IN THE MARKETS 

LME metals 
trim back 
early gains 

The base metals markets were 
yesterday approaching the 
Christmas holiday in a cau- 
tious mood, with most London 
Metal Exchange contracts sur- 
rendering some of their earlier 
gains. 

Among these was copper, 
which dropped $6 In the three 
months position to close at 
$1,797.25 a tonne. But that was 
still S50.50 up on balance, 
th anks the strong surge on 
Monday and Tuesday. 

Analysts were divided on 
whether the market's 
improved sentiment princi- 
pally reflected short-term fac- 
tors, such as a downturn in 
LME warehouse stocks, or a 
fundamental change in the per- 
ceived outlook. 

Mr Angus MacMillan, 
research manager at Billiton- 
Enthoven Metals, part of the 
Royal Dutch/Shell group 
thought that “the overall fun- 
damentals of this market still 
remain bearish" and forecast 
that the stocks decline would 
prove to be “a temporary phe- 
nomenon", attributable to 
delayed shipments from the 
farmer Soviet Union and light 
Chinese offtake. 

But Mr Wiktor Bielski of 
Bain and Company, part of the 
Deutsche Bank group, insisted 
that “the fundamentals in the 
copper market are getting bet- 
ter all the time”, with US 
demand up S per cent so far in 
1993 and stocks falling at both 
the New York Commodity 
Exchange and the LME. Stocks 
now represented only eight 
weeks’ consumption, he noted, 
which was a low level coming 
out of a recession. 

Zinc was another market 
still showing gains on the 
week despite falling yesterday. 
The three months price 
climbed to Sl.G02.50 a tonne on 
Wednesday as it benefited 
from the strength of copper, 
but fell $6 yesterday to close at 
$996.50 a tonne, still $9 to the 
good. Traders told the Reuter 
news agency yesterday that 

WEEKLY PRICE CHANGES 


sentiment might have been 
dented by a forecast that Chi- 
nese zinc production could hit 
900,000 tonnes next year as 
new smelters came into opera- 
tion. 

Aluminium prices, which 
had surrendered some of their 
early gains in mid-week, 
moved higher again yesterday, 
a S4J25 rise taking the three 
months quotation to SL12L50 a 
tonne, up $$7 on the week. 

Among the precious metals, 
silver once again put in the 
steadiest performance, the 
cash price dosing yesterday at 
$5-02'/* cents a troy ounce, up 4 
cents on the week but 7 cents 
below Monday's peak. Monday 
bad also seen the peaks for 
gold and platinum, $389.60 and 
$355.75 an ounce respectively. 
But both retreated and were 
showing net declines by yester- 
day's close. “None of the pre- 
cious metals look prepared to 
go higher now," one trader told 
Reuter, “but underlying sup- 
port should hold while prices 
consolidate.” 

At the London Commodity 
Exchange the cocoa futures 
market resumed where it had 
left off last week, with the 
March position extending its 
£70 decline by another £62 to 
reach £904 a tonne at Monday’s 
close. 

Mr Lawrence Eagles of Lon- 
don broker GNI blamed the fail 
on “massive long liquidation of 
speculative positions" bidlt up 
during the period of uncer- 
tainty about the health of Mr 
Felix Houphouet-Boigny, vet- 
eran president of the Ivory 
Coast, the world's buggest 
cocoa producer. 

The peaceful hand-over of 
power following the announce- 
ment of Mr Houphouet-Boig- 
ny's death two-and-a-half 
weeks ago left the market at 
the mercy of the bearish devel- 
opments that had been ignored 
during that period - heavier- 
than-expected arrivals from 
West African harvests and 
signs that the Ivory Coast 
would not, after all. be delay- 
ing the marketing of its mid- 
crop cocoa. 

Support appeared, however, 
when the March price briefly 
dipped below £900 on Tuesday, 
and by yesterday's close it had 
recovered to £929 a tonne. 

Richard Mooney 


BASE METALS 

LONDON METAL EXCHANGE 

(Prices from Anutgamatad Metal Trading) 

Cash a rmhs 

Glass 110X504.5 1121-22 

Previous 1099-99.5 1117-17.5 

high/taw 1 124/111B 

AM Official 11Q5-05.6 11 23-223 

Kerb dose 1124-24J 

Open M. 278,896 

Total dally turnover 29.191 

■ ALUMINIUM ALLOY ff per tome) 

dose 972-74 998-87 

Previous 969-71 99A-Q6 

HigtVtow 995 

AM Official 072-74 994-95 

Kerb ckx» WM 

Open InL 2.606 

Total d3fy turnover 1.253 

■ LEAD (S per tonne) 

Cte36 464.5-65.5 478-79 

Previous 473-74 487-6 

High/low 488/476 

AM Official 469-70 482-83 

Kerb dose 481-82 

Opal rrt 33,284 

Total dafy turnover 11.993 

■ NICKEL (S per tonne) 

Close 5275-80 5330*35 

Previous 5293-96 5350-51 

High/low 5340/52* 

AM Official SZ70-76 5326-30 

Kerb dose 634IW5 

Open Im. 49,754 

Total daily hanoirer 5.845 

■ TW (S per tonnd) , 


Precious Metals continued 

■ GOLD CQMEX (100 Troy oz^ SAroy «■) 

Son Day's D* 1 

ptae <W ffiBb k~ “ W- 

Ok 385.6 -02 3666 3800 222 53 

Jan 386.1 -02 0 0 2 1 

Fab 3870 -02 387.3 3858 90.7JB 16.932 

Apr 386S -02 3884 387.7 1JW S79 

4m 380-8 -02 3908 388.4 22 977 

Aim 3927 -(12 0 0 Mil 57 

TOtf 100,184 19,004 

■ PLATINUM NYMEX [50 TTO cc^ S/trqy OZ.1 _ 

I— 38E.7 -02 3680 3844 4,183 711 

Apr 3815 +0.1 389.0 3864 14576 797 

jnt 389.4 -0-1 3890 3805 2.018 258 

OSt 3804 -0.1 382-0 3924 226 Iff! 

Jm 3914 -04 3944) 3920 IM « 

21.111 ijbio 

■ palladium NYMEX 000 Troy oa.: S/lroy 


6330*35 

6350-51 

5340/6290 

5326-30 

5340-45 


Mar t&fifl +4L35 12800 

Jm 124.63 +0.35 124*53 

Sep 12L15 +035 

Me 123.65 +035 

Total 

■ StLYST COM EX (100 Troy 

Dae y&5 <03 506.0 

Jm 503-7 -03 

Feb 505.1 -03 

Mar 506.7 -03 5080 

May 6M8 -03 5180 

JU 5111 -03 514.0 

Total 


125. DO 3.793 284 

124 JO 738 46 

52 

58 45 

4JH1 375 

qz.: S/troy QL) 

5008 134 79 

24 6 

3 

.5025 60349 12889 

508.0 9212 212 

5098 10805 311 

112^24 u&m 


GRAINS AND OIL SEEDS 

■ WHEAT LCE IE per corew) 

Sett Bay's _. 

price e»ngs Urn W « 

Job 9840 +045 9885 99J9 »* » 

M «r 10040 +ft» 10050 jU W * 

M ay 101.70 +045 10195 10140 1.582 70 

jp? WBA& +030 102*5 10Z4S l32 5 

Sap 8080 +085 83.80 8980 » \ 

Nn 9095 +8.15 9MS 90* _J7 

Total . _ 

■ WHEAT CgTfoOOOtw min. cens/Wlb buanm_ 

MB 372/B 0 372/6 3706 10 ~ 

Bay 36816 +1« 3578) 35W153.4W 2W75 

M 344IB *1» 345/0 34216 34.CM 7035 

Sap 346/2 +1/2 346/A 3445 S*H« 

2 35312 +W 353/4 3520 Ifl* 

JM 327/0 - - - _!£ 

rota 251 ■ <8a 

■ MAIZE CBTE5,OOObu min; centsfiatobuabd) 

— 25910 -4VG 29912 29 BJ4 370 - 

Mar 301/5 -WO 302/0 301/2 762.975 1Z4.89S 

M 30 M) -1/0 301M 0W435706S 31.885 

San 284/0 -012 284/4 2S3/42B85Q5 31065 

D« 267« -CM 26812 267.2 «« 

Ibr 273/4 *0/2 273M 273/0 162.490 15./00 

Si HJ3.TB0 u*a 

■ BARLEY ICE HE per toraw) 


Jtel 

103JO 

■050 

10460 

104 CO 

164 

i 


105*5 

-019 

105.80 

10550 

M8 

36 

UBJ 

107 50 




203 


Sap 

9265 

- 


- 

4 

“ 

ftar 

Total 

94 90 

' 



52 

LW5 

« 


Close 4615-20 486S-70 

Previous 4795-805 4645-55 

Hghtov 4870/4620 

AM Official 4775-60 4824-25 

Kerb dose 4870-75 

Open art 16.829 

Told dally turnover *.196 

■ ZINC, apodal high grade ff per tonng 

Close 976.5-77.5 994-95 

Previous 984.5-5.5 1W2-03 

Highlcnw 999/991 

AM Official 973-74 991-92 

Kerb dm* 998-99 

Open ini. 88,318 

Total daily turnover 39.905 

■ COPPER, grade A (S per lonne) 

Qtrae 1773-74 1797-97.5 

Previous 1179.5-80.5 1903-OJ.S 

High/low 1 772-5 1801/1794 

AM Official 1772.5-73 1796-96 5 

Kerb close 1794.5-95 

Open i nr. 308.381 

Total daily turnover 58. t 3* 

■ LME AM Official C/S rate: 1.5001 

LME Closing C/S rata 10030 

StctliftM 3rrahs.-l.49M 6mms:1.49Q3 9 mttel 4862 

■ HIGH GRADE COPPER ICOMEX) 


ENERGY 

■ CRUDE OIL NYMEX (42.000 US a 318 - abgr *Q 

Latest Day 1 ! 0P« „ 

price change Ogh Low W 

Fob 14.60 -0.17 1480 1459 1,655 SJJOS 

Mar I486 -0.18 15.08 1407117070 30538 

Apr 15.17 -0.15 1531 15.17 84.711 17303 

a taj is. 48 -OO* 15.57 1553 273 08 9064 

Jan 15.72 -0.12 1533 I5J0 25337 6.162 

JM 1535 -012 16.08 1535 39,599 3.554 

Total 4ZL411 94J44 

■ CRUDE OIL IPS (S/barrel) 


Fab 136* 

Mar 1305 

Apr 1437 

May 1438 

Jin 1430 

Jot 
Total 


Latest Day's Opto 

price change High low irt VM 

1164 -10 1333 1334 89334 10.120 

1305 -13 1402 1334 19346 1364 

1437 -12 1421 1437 10,717 303 


+3 1438 14 38 7377 10 

-8 1430 1430 62*1 40 

- 5.196 
141337 12378 


■ HEATING OIL HYMEX (<2000 US gaBs; C/U5 jfffej 

Latest Day's Open 

price clan gs Wgfa Lew hi Vet 
Jan 44 45 +43 4475 4400 36377 20.128 

Feb 4435+25 +S.20 4430 49,073 15389 

Mar 45. IQ +5 4530 45 05 34,040 8286 

Apr 44« -5 4540 4430 21.69* 2.726 

May 4435 -10 4&40 44. BS 2SJ2T 2,158 

Jne 45 15 +15 4530 4510 15338 1,191 

Total 208363 51^28 


jm, S6A) -1-0 637 IB 694/414330 74390 

Bar 703m -1/0 704/6 «n/0 325JKS181 .120 

Bhy 706/4 -Offi 707/Z 7WU 15OM0 36.775 

Jut 706/6 -00! 70m 7D5DTX7U 25 JS 

Ana 700/6 *0/2 70U4 63910 21025 2320 

Sep 87210 -0/4 67213 6700 13355 1390 

Tetri 954280346375 

■ SOYAB&W OH. C8T BaOPOttm; c+nte/lb) 

Jan 2939 -002 29.12 2890 «39« UBI 

Iflsr 2933 -036 2935 28.83 41.738 HL221 

May 28.47 -ai3 2852 2836 15141 2.174 

JU 2732 4MS 2738 2733 12394 2308 

Aug 2730 -030 27.40 2725 4384 428 

Stp 2528 -022 2640 2&25 3,734 316 

Tetri 9MB ZSSSa 

m SOYABEAN MEAL C8T (too tens; Sfton) 

Jan 2013 +<LS 201.4 1993 19339 8388 

Mar 2012 *4L7 202.1 2002 31306 11321- 

May 2023 +09 2029 201-5 11353 2246 

Jot 2006 +10 2033 2023 10363 1.806 

Aag 2023 +12 2023 2013 1290 32S 

Sep 2002 +07 2003 1993 2361 398 

Total t3jm 25 JOT 

■ POTATOES UCEg/tarwe) 

Mr 1312 31 

Apr 1033 +1.1 USD 181.0 1.718 IffT 

My 1203 +25 1192 119.0 3H 10 

Jh 1302 2 

for 852 

Mar 1052 

TOW 23*5 201 

■ FRBQHT (BffFSX) LCE fflMndax pewit) 



Class 

duiw 

Mgfl 

tow 

tat 

Vol 

Jan 

80.95 

-a 10 

81.10 

9095 

932 

5*9 

Mi 

8i.ro 

-0.ro 


- 

1.878 

405 

Mar 

81.45 

-Old 

81 70 

81.40 

1.176 

1 

Apr 

81.65 

-0.10 


- 

42788 

3976 

May 

81.90 

-010 

81.90 

81.70 

720 

- 

Jon 

ratal 

8195 

-a 10 

9225 

8225 

7288 

68,737 

170 

5JV7 


■ GAS OB. ire ts/tomtei 

Latest Day's 


price change Mgb Lew lot Vgi 



Latest 

prices 

Change 
on week 

Year 

ago 

1993 

High Law 

Gold per troy aa. 

S3S55 

-0.7 

S3523S 

S4C5 7S 

5326 05 

SdwBt per troy aa 

335.90 p 

-5.45 

243.75p 

362.50P 

226.CCp 

Alumr&un 99.7% (castn 

S110J 

+10 

S1226.5 

s: 2-to. co 

31023 £0 

Copper Grade A leash) 

S17T3^ 

+jg.& 

SI 466.5 

S2375P0 

S110S.50 

Lead (cash) 

5465 

-2S 

SJ96 

$467.50 

$361.59 

Nickel (cas.il 

SS277.S 

-7 5 

S5865 

S6340 

S4043.5 

2ne SHG (cash) 

S977 

+6 

SIO50.5 

S1 112 

S8&3Q 

Tin (easfti 

SJ817.5 

♦20 

S5795.0 

SE047.S 

$43-50 0 

Cocoa Futures Mar 

C929 

-37 

£694 

£1061 

£663 

Coffee Futures Mar 

SI 221 

N.G 

1039 

$1297 

Si-6 

Sugar iLDP Raw) 

$265.7 

■72 

S20S 

S317.4 

S2C4.S 

Bariej- Futures Mar 

D 05.45 

+0.7 

£131 1 

£110 JO 

C101S0 

Wheat Futures Mar 

Cf 00.40 

♦1.1 

£136.25 

£149.45 

£99.30 

Cotton Outlook A Index 

61.15c 

*1 

54.45c 

52 35-; 

64.15c 

Weal t64s Super! 

342p 

+1 

395p 

403p 

319p 

Oil (Brent Blend) 

S13.64X 

+0.03 

SIS- 625 

SI 9.53 

$1364 


PRECIOUS METALS 

■ LONDON BULUON MARKET 
(Pncw supplied by N M Rotbschlld) 

Gold iTroy 02.) S price 

Oom 385.30-385.70 

Opening 385.70*385.10 

Morning fix 386.75 

Afternoon fix 384.95 

Day's High 385.90-386.30 

Day's Low 384.75-385.15 

Previous dose 386.00-386.40 



Pm ts-mo oxess afta wa o seated p Penoe^g, o Cons ttr. x Fee 


WORLD -BOND PRICES 


BENCHMARK GOVERNMENT BONDS 


Australia 

Belgium 

Canada' 

Denmark 

France 


Netherlands 
Soain 
LIK Gats 


US Treasury * 


ECU (French Govt} 8.000 
London etoshg, Ttew Yarn nsd-<By 
T Cress anal ytaki Qnrexfirig wnn 
Pricas 03. UK +i 32nds. rim n i 


Gold (Troy Oi) 
Close 
Opening 
Mam mg fix 
Afternoon fix 
Day’s High 
Day's Low 
Previous dose 
Loco Ldn Mean 

1 month 

2 months 

3 momhs 

Silver Fix 
Spat 

3 momhs 
6 months 
1 year 
Gold Cable 
Krugerrand 
Map/e L ea f 
New Sovereign 


Jan 

U1.50 

■75 

14325 

14125 29370 

4.498 

Fsfi 

14225 

■75 

14400 

14225 

17.436 

3002 

filar 

14325 

-50 

14425 

14300 

15.530 

1289 

Bp r 

14275 

-25 

14425 

14X75 

9061 

233 

Hay 

U42S 

-SO 

14425 

14425 

6037 

30 

Jun 

144.50 

-75 

145.75 

14450 

11.313 

738 

Total 




108,000 11/845 

■ NATURAL GAS NYUEX (10.000 mnBtu. StamBfiiJ 


Latest 

Day-i 



Open 



price 

change 

Mgh 

Law 

H 

Wot 

Jh 

IIW 

+220 

2.130 

15960 

926 28044 

Feb 

1950 

+.059 

1965 

1.910 26,121 

10073 

tear 

1900 

+.041 

1210 

1285 18200 

3.750 

Apr 

1.695 

+036 

(.900 

1080 14008 

1217 

Day 

1635 

+.031 

1905 

1.890 

9,147 

U07 

Jun 

1.895 

+ 021 

1920 

1095 

7.071 

506 


Jm 

1244 

-I 1250 

1256 957 

35 

Fab 

1263 

+5 

91 

23 

tear 

1280 

■ 

- 

- 

Apr 

1296 

+13 

- 777 

11 

Jri 

1173 

+22 

- 225 

1 

Oct 

1335 

- 

- 181 

- 

TOM 

Cltna 

ftav 

2266 

39 

BH 

121 

1222 




SOFTS 

■ COCOA fg/lopnfi) 

540 Jte^ 

price dtesge M|b Ute W 

Rtf 878 +32 830 896 38 2 

22 ma +i9 sis m m.g* <tw 

^ 944 +24 850 907 1AIE7 

jri »Z +22 960 » 

Cm 064 +21 986 9S3 10,181 4KJ 

2 977 +» W7 946 14299 U5» 

ToU W9S1U* 

■ COCOA CSCE (10 tortnee;6/»ore>a4 . 

Mr If 77 +21 TUB UK 3M» S» 

Mg. 1208 +23 122Z HO «JH .80 

At 1238 +22 12*7 T2W U8B- S3 

Sqi 1283 +20 1275 1238 CM . 91 

Dec 120 +18 1284 1277 WO 217 

Mr 1302 +28 1312 1382 8228 H6 

Triri 891904 72» 

■ COCOA (CCqiSOK-s^Dow* 

Dk 22 Me* MbOf 

922J0 • KSZ 

Bee 23 

T8 ay WBIfl* — B77.T8 ... . 9R54 

■ COfflBB LCE gfloomt 

Jm 1218 -2 1228 1217 4M «B2 

Mr 1231 -6- m 12*1 lUTS SET 

My 1226 - TZ30 <223 *J 71 90) 

JM 1221 -1 1226 1222 - an m 

Sm> 1222 - Iffl I2S « fl 

Mm 1221-2 1*3 

Tetri 3mm UUt 

m U»HX 4gC8Cgp7/aabK U MlttKi^ 

Ibr 78.43 +0.19 TUB. 7185 X&J -4.498 

My 7790 +6,15 -78.T0 77J8J W m 

Jd lftfff -A. Iff 79L2S 7*85 2469 Ml 

Sip 9635 -0*1 80UW DM* LM *? 

Ok RID -are 8Z9B fifl u» IS 

Mr 8189 -ax» + m 

MM 4*884 MB 

■ OOH=aSffCO)(USosgl»»otx»d| 

Dec 22 - MR M4B 

CHteL My 7123 TUB 

i5dayMoage 71J8 71 JB 

■ Weff 1 raBMUM RRIf 8QOW* LCE fcwnteribal 

Mr RU3 +4U8 Off* 1073 7.149 89 

My 11.11 +008 ' 1MB 11 JZ 8*B 18 

Jri 1L32 +ft|f 1UB 11-29 29H « 

Od 11.12 +0« - : - « - 

Met 0382 82 

■ WHTre 8UQAR LOE grtonori 

Mr . 28UB +19 283L50 28UB 79 4* 8M 

Mtey 28130 +19 28650 2BX98 US6 7 

Aag 28*50 +19 28850 2M58 1992 1 

Ocr 27100 +L7 - 1J09 « 

Bsc 27100 +13 M 

Mr 27100 +IJ - 99 

Tetii two an 

■ SUGAR 11* CSCE tmjMOtoa; oenMbri 

Mr mas +aw m«7 rata «w ?m 

Mf 1685 +4US 10*7 1073 aw .898. 

Jri T077 +008 1079 HUB 15JR_ 396 

Oct 1673 +098 MJ4 1086 SAB 4* 

Mr KL75 +006 KL» 1078 1,498 tt 

My 1675 +006 n 

Tew rnm vm 

■ COTTON NVCSgOJWO^awtriMj 

Mr 8148 +037 8099 ' 66U 29*98 U88 

My 6753 +033 6756 87.fi 009 2994 

Jri 6038 +023 M4B 8U8 0198 UBtl 

Del 6790 +OW 6998 9018 879 W 

Dec 6012 +012 6020 099 «2M 8» 

Mr 6196 -029 6898 M99. 88 -- 

Tetri ' -49M&M8 

■ OBAWOe JUK^fFyCEtTSJOOfcercente^ 

Jm 10796' -090 HUE W » 

Mr m ia -i.io thus now tow usk 

Umj mu -199 TtSJB mn 2998 » 

Jri 11066 -U0 11829 1U-50 988 68 

ftp 11196 -156 12046 11898 -966 » 

MW 12066 -156 12195 12199 . fit 71 


meat and livestock 

■ UWCATT19 CME HOOOOtJn, CwwVtW 


7X40Q 0679 71650 73.166 36MB Mil 

-79690 r- 7U8B 71438 >7.909 987 

nCB - 7X825 7X300 MJW 1.183 

72296 - 72400 724SS 6576 2» 

7X3 » - 7T3M tUn 3.481 . 4H 

73590 • KB 7X908 7* jm 865 7 

n» im 

i WOO* QIC (4000aM; eentriloe} . 

<&9B8 +198 4X400 46.19 .121 139 

41426 +175 48509 40*10 11944 29W 

9228 0T» 52,«0 52200 5194 J7J 

92296 . 0150 5t« 922ZS +297 *8 

9i jm a are 8iws si.m im 145 

47.786 *880 47900 47900 if* 111 

sure w 

K <8M <BI flME fKUMabc CRrMte» 
«ra +990 98473 54 79(3 170*. UTS 


Mr' »B5 +573 SUOB B.i» gsB 

My 30780 +960 9UM 56.150- 1X30 

JH S7J62 +230 E7.7DB 98606 1296 

JM 3X273 +725 50730 9*900 151 


999 339 

1230 .ns 

1259 75 

151 6 

MM xm 


LONDON TRADED OPTIONS 

Mw pita* Slam — Cede — -Mi- 


Feb Mat Fab May 
40 57 n -it 

32 49 34 S3 

22 ’ 35 4fl 67 

Feb May Feb May 
07 flB 25 . 37 

40 70 47 36 

21 48 78 (A 


08739LME 
IMP 

1129 

1130 


■ comae lce 
uoo — — — 

1260 

1900 ■ — - — 

■ COCOA LCE 

975 

moo — i — 

rasa 


n 98 40 70 

4T 72 86 96 

30 59 98 129 

Mv May Mr May 

29 M 7T - 66 

18 43 89 101 

.10 » 131 138 

EHE Jen - Feb Jm Feb 

: 2 25 20 51 

S 11 - . 


LONDON SPOT MARKETS 

■ CBUBECa.FOB 9*r batwWebJ *v- 

Vdm S12.44-234W »C.T* 

Uent Bteod (duet* 91X4X1*7 <urs 

Brent Blend Fri* S13.8S-3.6S -006 

van ftm m) si49jm92«i - -at» 

■ CM. PHODUOT5MME prompt drineryCiFjnvre 



Du oi 

HwyfuiOt 


3144-1*6 -1 

3146-148 05 

866-66 

3128-131 05 

3108-170 -IS 


eeid«MrMy«4t . 

S8MT (pw pay obf 
PteOrem Iperirey at) 
r WJ vn jwr troy ol) 312416. +093 

Copper US prod) 6650c 

LeeddJS pott 3690c *05 

Ha Kuria Lrenpwl U93r -003 

TbltarM) - 22X30C -1 

Bee (US Prime WJ Unq. 

CMM pm v a tf ijf 134 Jlp »79C 

Shrnm Pm wriflM)t4 M34p *056 * 

HD»PM-terish0 - T4.7*p -216* 

lm (bv vigev |«w) 3363.7 +09 

JUev dpgr viper (wte) 328X0 +4 

HriaXLyhr eo«V( E288S0 -l 

Btetoy fEnB- Ute* Um+ 

Mate* (US Nc a Y4B0W) £1299 

WhMT(U6 DM* Nortt) 3175.0c 

f trite LterflP ' BI .OOp 

Rubber (FeblV 6126p 

, ftebtrer (KLRSSNol JuQ 210.5m +1 

»i(SbMkO*pN«S l: 9838.0* -25 

Prim 06 *M*yJ§ C420.0y 

Oopc* {PfriS 3445 

SqyobeonB (US7 £2029 +2 

Codon ‘A’ index 81.15c 

WoobopB (64* Super) 342p 

Kperamete*— o Biewm —me. pp+noAg. t awio.'e. 
r itegaWy « MW yiiwi owwriVq. y Jwi te te r ■ Fib .'Jan. 
« SapAM. t DacUre. * MaeMfK. 9 Lemon Ptn-ua*. S OF 
IMwriew ^Britoi nrefiat doe* 4 Swap <lm wmf* 
pfioari- * mug* on week, po nw io nw pnore. 


mmm 


Gold LorxSng Rates (Vs USS) 

.^2.83 6 months 290 

- 2.80 12 months 2 SA 

— 2.79 

p/troy oz. US cts equw. 
335.90 50350 

340.05 507.15 

344.25 511.40 

351.70 520 35 

S price £ equiv 

367-390 256-261 

396.50-399.00 

90-93 60-63 




Total 124,978 53,161 

■ UNLEADED GASOLINE 

tfiKBt (42,000 US gaBs.; cUS gaBst 

Latest Bay's Open 

price change Hgh Urn M Vbi 
Jm 3925 -16 3960 3925 21976 14,419 

Fob +0.EO -IS 41.10 40.75 41344 12366 

Mar 42.45 -13 42.70 42.40 30654 3,708 

Apr 4560 -5 4690 4&S0 21904 2JS9 

May 4155 -15 4690 46.45 26315 2381 

JH 4735 -7 4795 4735 7.321 1381 

Total 153381 31597 


WOOL 

Prices at Now Zealand sales on De c ember 20 
ware frequently a fitfle sodar again, and clear- 
ances to the trade wore not good. Only attest 
week's Bradford auction of Bnttrii wool dkf 
prices nae, and the rise was sharp at up to 
1596. This was a spend sffuafion vritft vary few 
firms seSng subslantirily eerfier in the s s na on 
and Dndbig that better aettaby In lie avpri 
wool sector has lad to concentrated co mpott- 
iicxi tor limited auppttes. Die market otheraese 
has dosed dull Bid indedshciy tar Christmas 
with wool prices argni ftca nBy above the sea- 
son^ low point but also imB down on Nona- 
bar peaks. 


VOLUME DATA 

Open Merest and Vetmm riots stum tar 
contracts traded on COMEX. NVMEX. C^T. 
NVC£ CMEond CSCE none riayiemMre. 


INDICES 

■ REUTERS (ftwr WBOT-MCI " ■ 

Dec 23 Dm 2Z MDteMB’ yeor ago 
166X8 18676 HOTiP -16*0 

■ CHS Paecfffl«taga» ^ . 


Deo 22 . Dec 21 tevOiigft year ago 
22190 224.06 - - 


Coupon 

Red 

Dale 

Price 

□ay's 

change 

Yield 

Week 

ago 

Month 

ago 

10.000 

10/02 

122.5800 

+0.200 

6.58 

6.75 

fi.SO 

9.000 

03/03 

1172600 

+0.420 

644 

6.03 

688 

7.500 

12/03 

108.8500 

+0050 

60S 

6.75 

695 

aooo 

05/03 

11X8200 

+0.450 

6.16 

624 

6.44 

3.500 

05/98 

109.8800 

+0.050 

5.07 

6.05 

6.08 

6.750 

10/03 

106.0300 

+0.470 

5.72 

5.78 

606 

6.000 

09/03 

102.8900 

+0.220 

5.63 

5.73 

5.89 

9.000 

10/03 

103.5500 

+0.180 

8.41T 

8.71 

921 

4.300 

06/99 

- 

- 

- 

2.46 

293 

•L500 

06/ 03 

- 

- 

- 

Xt6 

257 

6.500 

04/03 

106.2800 

+0.300 

5.61 

5.72 

5.B4 

10.500 

10/03 

11X0000 

+0.450 

607 

8.35 

809 

9.750 

01/98 

114-18 

+6/32 

5.64 

5.62 

210 

6000 

06/03 

112-28 

+12/32 

6.18 

625 

6.69 

9.000 

10/08 

123-30 

*18/32 

6.46 

8.50 

7.02 

5.750 

08/03 

100-10 

+25/32 

5.71 

5.81 

5.79 

6250 

08/23 

100-10 

+31/32 

623 

6.30 

6.30 

6.000 

04/03 

11X9900 

+0.540 

5.99 

6.14 

6.34 


BOND FUTURES AND OPTIONS 
France 

■ NOTIONAL FRENCH BOND FUTURES fMATIF) 


■ LONG GILT FUTURES OPTIONS (UFFQ ESOJXXJ 64th»oMOtm 



Open 

Sett price 

Change 

High 

Low 

Est. vpL 

Open bit 

Dec 

12622 

12X42 

+0.48 

12X44 

125.96 

4,467 

38052 

Mar 

13024 

130.56 

+0.42 

13X58 

130.16 

75.670 

122.499 

Jun 

129.70 

130.00 

+0.42 

129-92 

129.64 

65 

3,386 


Strike 

Price 

Mar 

■ CALLS - - — 

Jun 

Mar 

- PUTS 

Jun 

119 

1-44 

2-OB 

1-00 

2-11 

120 

1-10 

1-44 

1-30 

246 

121 

0-48 

1-18 

2-04 

821 


■ US TREASURY BOND HJTURBS |CST) SlOOjOOO 32nds of 1D096 


EM. ml torn CM 2077 PUte 377V. Previous de/t open int. CM 747BB Rite 3 BB W 



.Open 

Latest 

Change 

High 

Low 

Est. vol 

Open «* 

Detf * 


115-10 

■aw 

. 

. 

16066 

19.951 

Mar 

115-27 

115-23 

4MB 

115-31 

115-19 

223.735 

261.468 

Jun 

11«7 

114-23 

-ft 02 

114-29 

114-18 

547 

11.677 

Sap 

11520 

' 113-34 

4L06 

113-28 

143-20 

66 

TWO? 


LONG TERM FRENCH BOND OPTIONS (MAT1F) 


Strflve 



— CALLS ~ 





— PUTS •— 

— — — 

ECU 



Price 

Jan 

Mar 

Jun 

Jm 

Mar 

Jun 

■ ECU BOND FUTURES (MATE) 



127 

12S 

256 

3.64 

2.74 

■ 

- 

0.13 

024 

- 

Open SeH price Change 

rtgh 

Low 

129 

1.56 

1.92 

. 

0.02 

0.40 

. 

Dec 121.98 12218 +0L38 

121.98 

121-98 

130 

0.57 

1.23 

1.46 

009 

0.69 

- 

Mar 121.18 1 21.54 +008 

121.60 

121.18 

131 

0.06 

0-70 

- 

- 

- 

- 




132 


005 

- 

- 

- 

- 





Japan 

B NOTIONAL LONG TERM JAPMS8E GOVT. BONO FUTURES 
(UFFQ TTOOni lOOtm at 100% .. 

Open CJose Change »gh Low ' EoL vol Open wL 
Mar H73S3 117.38 117.23 340 0 

* UFFE contracts traded on APT. M cpH oMreri Ige. mm kr pMous (h y. 


riefcti. Local marLei itanOanl 

uni payacie by nonre si otfssl 

Source.- MMS tnceradansl 


ECONOMIC DIARY - FORWARD EVENTS 


TODAY: Christmas eve. Stock 
Exchange closes. Turkish par- 
liament votes on 1994 budget. 
Mr Boutros Boutros-Ghali, sec- 
retary general of the United 
Nations, is scheduled to cross 
the border from South Korea 
into North Korea. 

TOMORROW: Christmas day. 
Third hearing in trial of top 
BCC1 executives in Abu Dhabi, 
United Arab Emirates. Mr Hik- 
met Cetin, Turkish foreign 
minister, pays official visit to 
Egypt (until December 26). 

SUNDAY: Boxing day. 
MONDAY: Japan gives retail 
sales statistics (November); 
industrial production (Novem- 
ber). Italy is due to publish bal- 
ance of trade figures for 
November. Ms Benazir Bhutto, 
prime minister of Pakistan, 
starts visit to China (until 
December 29). 

TUESDAY: US publishes fig- 
ures for consumer confidence 
in December. Japan issues con- 
sumer price index (nation); 
unemployment rate. Norway is 
expected to announce figures 
for unemployment during 


November. 

WEDNESDAY: US publishes 
figures for leading indicators 
and export/import price indi- 
ces. 

THURSDAY: British Banking 
Association publishes monthly 
figures for mortgage lending 
by the major British banking 
groups during November. The 
Department of Trade and 
Industry issues statistics for 
energy trends in October. US 
announces new home sales fig- 
ures. Mr Kenneth Clarke, chan- 
cellor of the exchequer, is 
expected to pay a visit to 
Indonesia. 

FRIDAY: The Central Statisti- 
cal Office issues the monthly 
digest of statistics (December) 
and economic trends (Decem- 
ber). Spain announces statis- 
tics for its trade balance dur- 
ing November. Belgian 
presidency of the European 
Union ends. Greece takes over 
on January 1. Publication of 
the New Year Honours list. 
The ruling high council in 
Algeria is due to step down to 
replaced by an as yet unde- 
fined presidential authority. 


Esl vti IDOL Cota I4.BSS Puts 21.185. Previous -Say's opan nu Colls 233.454 Pula 320583. 

Germany 

■ NOTIONAL GERMAN BUNP FUTURES (UFFEf DM260.000 IQOlha of 100% 

Open Sett price Change Hgh Low Est vol Open W. 
Mai 10037 100 93 +025 101.05 100 At 28085 138611 

JUn 100.90 100.93 +038 100.80 100.80 10 1158 


BUND FUTURES OPTIONS (LUTE) DM250,000 points of 10076 
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+045 
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190.00 
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1-95 
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13J1 

B Upto 5 yeara( 2 } 

7 Over 5 yaws ( 11 ) 

8 Al stocks (13) 

1*100 

19207 

191.11 

-ore 

+021 

+0.18 

19100 

1*107 

190.76 

1.12 
000 
- 006 

428 

524 

51? 

15705 
— “ L 01 

+024 

■ coupon yield- 

15727 

2.04 

1224 

9 Date and toaaam 

“-1510*-. 

.+068 

*51.78 

2.12 

MM 


Strike 

Price 

Mar 

. CALLS 

Jm 

Mar 

- PUTS 

Jun 

10090 

0.92 

128 

044 

OflS 

10100 

0.65 

1.02 

0.67 

1.09 

101 SO 

0.43 

0.81 

0.96 

108 
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FT- ACTUARIES FIXED INTEREST INDICES 


1 Up to 5 years (24) 

2 5-15 yean (22} 

3 Ore 15 yoara® 

A kradeemabtas (B) 

5 Al stocks (61) 


5 yra 5.62 5.B6 

15 yrs 6.34 038 

20 yre 6.46 6.49 

fired, f 6.81 663 

Indas-Onhad g g; raw oni — - — 

XVwT 2J» 111 TflB Ji?i!3S, HI 1.08 1.71 241 (17« 082(12® ■ 

ovar a yra 2-91 £83 396 3.69 (14/1) 3.91 (23/1ZJ 2.73 2.74 3J7 372 (14/1) 2.73 (23/13 
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Inflation rale 5% — 

2-66 3.03 BS® 132 (12ffl) 

396 389 (14/1) Z9t (23/12) 
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9.00 397 (4/1) 7.18 (23/12) 


P«2a Tr ago Kgfa Low ~ Dee 23 Oac 22 

5|8 7S1 7.58(11/1) 5^2 20/12 604 698 

6S1 8.69 383 Wni 64920112 . 667 371 

355 38S &05B0/1) 350 23/13 668 372 
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764 7.78(11/1) 389 07/12) 

398 611(20/1) 8 67 (23/12) 
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■ NOTIONAL MB3IUM TERM GERMAN GOVT. BONO 

(BOBUQJFFE)- DM250, Q00 IQOttw of 100X 

Open Sett price Change High Low 
Mar 103J3 103re +0.11 103.38 103J0 


Italy 

■ NOTIONAL ITALIAN GOVT. BOND (BTP) FUTURES 
(UFFEJ- Lira 200m IQOlha of 1004a 

Open Sen price Change H^h 
Mar 11350 11346 tfl.12 116.70 1 

Jun 119.36 +0.12 


Est- vol Open tm. 
451 11410 
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El 50,000,000 GUARANTIED ROAftNG SATE NOTES DUE DECEMBER 1097 

Citicorp Finance PLC 

Uncontmonofly Gu om wte ed by 

cmccwpo 

Nolice is hereby given fhol )he Rote of Interest hos been fixed of 
5.5375% and that the inJwesf payaWe on the relevant Interest 

No - 33 - 

Docambar 24. 1993, London " 

Byi CifeanL NA Qssuer Services), Agent Bank CJTlBAN{& 


m ITALIAN GOVT. BOND (BTP) FUTURES OPTIONS (UFFS Lra 20 Qm lOOths Of 100% 

15*° CALLS Pins 

Price Mar j,*, 

11800 1-99 3.DE 1J1 

11850 1 74 2-77 1.76 2ffi 

11800 ’52 253 2.04 S 

Esl I»L teal. Cads 319 Puts 361 Prerioui day's open mi. Cata 36871 Puk 37«22 


Spain 

■ NOTIONAL SPANISH BOND FUTURES (MEFF| 

„ ^ ° wn9e *** Lo* &LwL Openlnt 

!«i. S l 05 ' 25 105.45 105.13 15,597 74 724 

Jun 105 a, 015.15 * 0.27 105.35 1O5J20 102 7,494 
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■ NOTIONAL UK GILT FUTURES (UFFE)* £50.000 3&ida of 100% 

Open Senprice Change High Low EaL vol Open int 
Dec l 20-!3 120-15 +0-15 120-13 120-11 ill 4372 
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^ANCIAL TIMES FRIDAY DECEMBER 24 i»» 

— ■••. - _ CURRENCIES AND MONEY 

markets Report 

D-Mark aains ripQnitP r^nntim linn I 


^ i't 1 ' gained yesterday 
against the dollar In spite of 
aeonm n i c data si gnallin g a «».„■ 
tin nation of the strong US 
recovery, write Peter Marsh 
ana Emma Tucker. 

TCie French franc was also 
moderately strong against 
other important currencies 
rounding off a helter-skelter 
year for the French currency. 

In thin holiday trading, the 
dollar found few buyers, in 
spite of data indicating durable 
goods orders rose 2 pa- cent in 
November, above market fore- 
casts. 

After hitting DM1.693 in 
European trading, the dollar 
g aine d slightly by the close but 
only to D ML 6935. down nearly 
a pfennig on the previous 
night’s finish 

The franc was steady against 
the D-Mark as French Econ- 
omy Minister Edmond Alphan- 
dery told a news conference 
the government would not hes- 
itate to take further steps to 
help stimulate growth, if that 


gains despite continuing US recovery 


m Pound In H»w Yotfc 

Ok a — Utea— - -Pm*. ctaa- 

T-5Q75 MBS 

inffl 1-5046 1.4635 

3 mm 1-5001 1.4887 

, .* r 1-4*80 1.4780 

were necessary. The French 
franc closed last night little 
changed against the Germany 
currency at FFr3.406. 

In other parts of Europe, the 
Austrian - central bank 
announced a cut in its GOMES 
money market intervention 
rate by 10 basis points to 5.6 
per cent from December 27, 
while the National Bank of 
Greece said the bank would 
reduc e its deposit rate by l per- 
centage point to 16 per cent in 
the next few days. 

There were few buyers for 
sterling as dealers, reluctant to 
take positions ova Christinas, 
quoted prices defensively. 

In spite of this, the pound 
held firm against the D-Mark 
in late European trading, and 
gained against a generally 
weaker dollar to break through 


Dollar 

DM per $ 
1.73 


-1.72 - 


Sterling 


Yen per S 
HI 


DM per £ 
2.57 - 


French franc 

FFr per DM 
3.40 • - 



2A as 

Nov 1993 Dec 
Source: FT Grapttca 

the psychologically important 
51.50 barrier. 

It closed in London up 'ft of a 
pfennig at DM2.5475, with ana- 
lysts yesterday predicting that 
at least in the short-term, there 
was little upside left for the 
pound. Against the dollar it 
closed at $1.5040 against the 
previous day's $1-1950. 

• The B ank of England 
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announced that horn January 
20, it would introduce a new, 
permanent sale and repurchase 
agreement, or repo, to relieve 
money market shortages. 

The move to the permanent 
repo still depends on consulta- 
tions currently under way with 
banks and building societies, 
but follows on from the special 
facilities that were originally 


required after Black Wednes- 
day Last year to help offset the 
exceptionally large money 
market shortages that arose 
from the settlement of official 
foreign exchange transactions. 

In the meantime, the Bank 
said it would offer temporary 
facilities to take effect from 
January 5, maturing on Janu- 
ary 20. to replace the outstand- 
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DOLLAR' SPOT:FCBV l iARO>3Al'ND - V HP eb/oAf-l ’ ; O 


mMm 


mkJ-pnfcrt 

EflTOfMI 



Austria 

<Sch) 

17J0 

Belgian 

. (BFr) 

53.00 

Danmark 

(pKr) 

9.952S 

Finland 

<m 

S. 4985 

Frenoa 

(FFH 

33775 

Germany 

(DM) 

2.5475 

Greece 

P>) 

386.40 

Ireland 

PQ 

1.0475 

Italy 

w 

249H25 

Luxamboug 

(LFr) 

5S00 

NdhifM 

(R) 

SBS25 

Nonway 

(N*) 

11.0573 

Portugal 

m 

260.40 

Spain 

IPta) 

209.50 

Sweden 

(SK6 

1Z3475 

Switzeriand 

(Sft) 

2.1676 

UK 

(Q 

. 

Ecu 

— 

1J17S 

SORT 

- 

0827418 

AfYMfVate 



Argentina 

(PeaO) 

1.5000 

Brazil 

K>) 

447.75 

Canada 

(ca 

1-9835 

Mexico (Neteftnw) 

44730 

USA 

(S) 

1^040 

PacBcAlklcBe East/Afrlce 

Australia 

(AS) 

2-2175 

Hong Kong 

(HKS) 

11.6035 

Mn 

(fta) 

47.10 

Japan 

M 

16&25 

Malaysia 

(MS) 

3.8546 

New Zealand 

(NZS) 

2.6895 

PWippinos 

(Peso) 

4Q.70 

Saudi Arabia 

CBR) 

5.6390 

Stegapcre 

(SS) 

2-381S 

S Africa (Com.) 

M 

5-0730 

S Afnca (Rnj 

n 

SB590 

Soteh Korea 

(Won) 

121425 

Taiwan 

(«) 

■MJ.15 

Thailand 

EBQ 

3820 


DipMW Ona month Throe months One year 


- 785 
4025 295 
+00175 475 
-0.03 835 
+0.015 725 
+00025 450 
+095 810 
+00015 470 
+8-25 ITS 
+0.25 295 
+0.005 475 
+0025 52S 
+0.56 990 
. +055 835 
-00075 425 
+00075 525 


- 796 ■ 1795 

- 305 63.15 

- 575 9.9660 

- 135 84400 

■ 826 0.6875 

■ 500 2368S 

- 870 38070 

- 480 1.0495 

■ 275 2496.90 : 

■ 305 53.15 

• 575 23S80 

' 825 11.1100 

■ 090 250.90 

-965 209.65 

525 12-3885 

825 2.1825 


173037 

-03 

173131 

-0.3 

- 

. 

114.1 

53.1 

-23 

5324 

-1.B 

5337 

-1.1 

113.8 

B3748 

-2.7 

103024 

-23 

103692 

-12 

115.8 

- 

. 

» 

- 

. 

. 

80.1 

83860 

-13 

8.7047 

-13 

8.7275 

-03 

1083 

2-5499 

-12 

23524 

-03 

23532 

-02 

123.6 

13484 

-1.1 

1.0498 

-0.8 

1.0535 

-03 

10S7 

2438.55 

-3.1 

2511.1 

-33 

2557,6 

-SB 

783 

5S1 

-23 

5324 

-1.8 

5337 

-1.1 

1133 

2.6534 

-0.4 

2.8549 

-03 

23498 

SI 

119.0 

113645 

-03 

113646 

-03 

113577 

0.0 

85.7 

261.685 

-53 

284.14 

-5.7 

- 

. 

_ 

21022 

-4.1 

211v>35 

-S7 

215.845 

-33 

85.1 

12373 

-23 

12-403 

-13 

12-5235 

-1.4 

733 

2.1657 

13 

2.1515 

1.1 

2,1295 

13 

1182 

- 

- 

- 

- 

- 

- 

81.7 

1319 

-1.4 

13213 

-1.2 

13248 

-0.6 

: 

13904 

13 

1.9666 

1+4 

1.9794 

0.7 

913 

13011 

23 

1.4967 

SO 

1.485 

13 

66.7 

221 56 

1.1 

22136 

0.7 

22139 

03 

_ 

113809 

2.3 

113484 

13 

11.4687 

12 

- 

165.79 

33 

164.815 

32 

160375 

32 

1763 

2393 

-1.8 

2.6951 

-03 

2.6963 

-03 

_ 


Europe 

Austria 

Belgium 

Denmark 

Finland 

France 

Germany 

Greece 

Ireland 

Italy 

Luxembourg 

Netherlands 

Norway 

Portupd 

Spain 

Sweden 

Switzerland 

UK 

Ecu 

SDftf 


+03 065-075 40.75 4060 


Argentina (Peso) 0.9383 - 980 - 985 0.3985 09970 

Brazil (CO 297.35 +4.05 790 - BOO 298.00 297.90 

Canada (CS) 1.3255 -0.01 1 250 - 260 10370 1.3215 1.3261 -05 

Mexico (New Peso) 3.1100 -0.007 090 - 110 3.1110 3.1090 3.1117 -07 

USA (S) - 

Padfic/Mkkfle 

Australia (AS) 1.4760 +0.0065 755 - 765 1.4770 1.4710 1.4772 -in 

Hong Kong (HKS) 7.7230 -0.001 225 - 235 7.7245 7.7200 7.726 -05 

India (Rsj 31.3675 -0.0038 625 - 72S 31.3775 31.3625 31.4475 -3.1 

Japan (Y> 110.55 - 050 - 060 11145 110.16 110485 09 

Malaysia (MS) 2.5660 +0013 655 - 665 2-5670 2.5520 2.569 -1.4 

New Zealand (NZ3) 1.7900 +0009 890 - 910 1.7915 1.7615 1.7913 -0-9 


18275 -0.0 1.3335 -06 -11.75 
3.1158 -0.7 3.T3 -0.8 

- - 10.10 


1.4802 -1.1 1.4883 -0.8 -4555 

7.7282 -00 7.7367 -OS 

31.6525 -3.6 - 

110.215 1.2 100375 2.0 +-116.08 

2.577 -1.7 2.6185 -2.0 

1.7943 -1.0 1.8025 -0.7 


(Peso) 2710 
(SR) 3.7510 


TSORixm tor Dec 22. 8Bbtaa>r apreada In the Pound Spot table «ho» only die In Ihraa deckite piacee. Fonaad rates am nor csrectfy Quoted to the market 
but nlqM by ounrt tntmc mm. 9Mng indm cWnJatnd by the Bmk el Entfnd. Bn average 1905 - 100. Hie FT <Ude to Wwfcl Cmndn «fl 
be pobUdred an zsnam rfmMntog am tor M tOfU. Rates far the 31/12/93 wH be jxdilUwd on VW4 a repealed on 4/U*» 


CROSS RATES AND DERIVATIVES 


Philippines [Peso) 27.10 +0.1 705 - 715 27.15 27.00 

Saudi Afltfa (SR) 3.7510 - 505 - 515 3.7515 3.7490 3.7595 -2.7 

Siiwore (SS) 16915 -0.002 910 - 920 1-5945 1.5910 1.5908 0.6 

S Africa (Com.) (FQ 3-3765 -0.007 750 - 780 33890 3.3745 3.394 -63 

S Africa (Fin.) (R) 4.4320 -0.033 270 • 370 4.4625 4.4270 4.467 -6 l8 

South Korea (Won) 808.15 -1.75 810 - 820 809.50 807.60 811.15 -4.5 

Taiwan (TS) 26.70 -0.05 665 - 875 26.75 26.65 26.7569 -2.6 

Thailand (Bt) 25.45 - 540 - 550 25.55 25.40 25.4775 -1.3 

tson ran tor Dec 22. BxUoHm spreads ti tto Dakar Spar table View only the bet Una decanal places, 
but an ImpSed by cmrnit raeren rates. Morgan Ontenty Changes ttmun lor Dec 22 . Baso average 


South Korea (Won) 808.15 

Tehran (TS) 26.70 

Thailand (Bt) 25.45 


26.75 26.65 26.7569 -2.6 
25.55 25.40 25.4775 -1.3 


3.771 -2.1 3.791 -1.1 

1.5907 0.2 1.594 -02 

3.4233 -5.5 3.536 -4.7 

4.517 -7.7 

814.65 -32 833.15 -3.1 

26.88 -2.7 - - 

25.525 -1.2 25.975 -2.1 

Fonuwd rataa we not drecOy quoted m the market 
198UKM0 


• ' . *-/>“•+ 


EXCHANGE CROSS RATES 


EMS EUROPEAN CURRENCY UNIT RATES 


Dec 23 


BFr 

OKr 

FFr 

DM 

IE 

L 

H 

NKr 

Es 

Pin 

SKr 

SFr 

E 

CS 

S 

Y 

Ecu 

Mglum 

(BFr) 

100 

1S78 

1637 

4308 

1377 

4702 

5.383 

2087 

4813 

3953 

2330 

4.072 

1387 

S762 

2338 

3133 

S487 

Denmark 

(OKi) 

5325 

10 

6719 

S660 

1353 

2504 

2388 

11.11 

2613 

2103 

1231 

2.168 

1.005 

2.003 

1.511 

187.1 

1324 

France 

(FFr) 

6137 

11.47 

10 

S936 

1208 

2972 

3288 

1S74 

300.1 

241/4 

1423 

2.487 

1.152 

2298 

1.733 

1913 

1319 

Germany 

(DM) 

2080 

3308 

3.406 

1 

0.411 

97B3 

1.120 

4341 

1022 

»» 

4347 

0.847 

0.392 

0.783 

0590 

8527 

0.517 

traiaod 

» 

5057 

9.487 

6391 

S431 

1 

2378 

S722 

1056 

2483 

1993 

11.78 

2.059 

0354 

1303 

1.435 

158.7 

1258 

Ba|y 

(U 

2.127 

0399 

0348 

0.102 

0342 

100. 

0.114 

0/444 

1045 

S407 

0.486 

0387 

0040 

0.080 

a. 060 

6373 

0053 

Ir^BttteYfesrkii 

(H) 

1638 

3.489 

3342 

0833 

0387 

8733 

1 

3377 

9127 

73/43 

4329 

0.766 

0351 

0.699 

0327 

5529 

0.482 

Norway 

(NKi) 

47.82 

S999 

7346 

2304 

0348 

2253 

2360 

10 

235.4 

188.4 

11.17 

1351 

0.904 

1.803 

1360 

150.4 

1.192 

Portugal 

(Ed 

2035 

S822 

3333 

0378 

0402 

957.0 

1.096 

4247 

ICO 

80/45 

4.743 

0.829 

0354 

0766 

0.678 

63.86 

0306 

Spain 

ptm 

2530 

4.751 

4.142 

1218 

0500 

1189 

1362 

5279 

124.3 

ioa 

5395 

1.030 

0477 

0.952 

0718 

7938 

0.629 

Saredan 

PKr) 

4231 

S058 

7.027 

S063 

0849 

2018 

2310 

8355 

2103 

1883 

10 

1.747 

0.810 

1315 

1218 

134.7 

1 087 

tea a a 

uwnzonana 

(SFr) 

2436 

4.612 

4.021 

1.181 

0486 

1155 

1322 

5.125 

120.7 

97.08 

5.723 

1 

0.463 

0324 

0.687 

77.08 

0611 

UK 

(E) 

5330 

9-953 

S678 

S54fi 

1348 

2492 

2353 

1138 

2604 

2093 

1235 

2.158 

1 

1394 

1304 

1682 

1318 

Canada 

tCS) 

2638 

4391 

4368 

1278 

0526 

1250 

1+431 

5347 

130.6 

105.1 

6.194 

1.082 

0.502 

1 

0.754 

83.40 

0381 

US 

(S) 

3524 

6318 

5.770 

1384 

0697 

16S7 

1.897 

7354 

17S1 

1393 

8211 

1/435 

0.665 

1.328 

1 

1108 

0376 

Japan 

(V) 

31S7 

5935 

52.18 

1532 

6302 

14885 

17.16 

8631 

1566 

1260 

7426 

1238 

S013 

11.99 

9.044 

iooa 

7.925 

Ecu 


4021 

7352 

6384 

1333 

0795 

1891 

2.165 

8392 

197.8 

1593 

9.370 

1837 

0.759 

1313 

1.141 

1262 

1 


Dec 23 

Ecu cen. 

Rale 

Change 

% +/-from 

% spread 


rates 

against Ecu 

on day 

can. rate 

v weakest 

Ireland 

0306828 

0795565 

-030057 

-1.82 

4.68 

Nethatfands 

S19672 

S16648 

+0.00112 

-1.38 

4.43 

Germany 

1.94964 

1.93423 

+0.00014 

-0.79 

S81 

Belgium 

402123 

40.2500 

+0.1172 

039 

£89 

France 

6.53883 

6.59164 

+0.00146 

031 

S16 

Danmark 

7.43679 

7.55648 

-0.00187 

131 

126 

Portugal 

192.854 

137.749 

♦0.168 

2.54 

044 

Spain 

154260 

158860 

+0363 

239 

030 

NON ERM MEMBERS 





Greece 

264313 

277.828 

+0.379 

5.03 

-1.95 

Italy 

1793.10 

1891.54 

-1.76 

5.48 

-2.37 

UK 

0 788749 

0.758564 

-0.002061 

-3.58 

8.82 


B D-MARK FUTliRSS (OB4) DM 125.000 per DM 


B JAPANESE YBN FUTURES (IMM) Yen 123 per Yen 100 



Open 

Latest 

Change 

ftgft 

Low 

Eat no! 

Open Ira. 


Open 

Latest 

Change 

High 

Low 

Es L vo 1 

Open ini 

Mar 

05840 

03859 

+00020 

03859 

03835 

31319 

111,528 

Mar 

0.9074 

09038 

-0.0045 

03099 

03035 

28.338 

97220 

Jun 

05818 

03828 

+03014 

03828 

0.5818 

56 

3,125 

Am 

0.9100 

0.9082 

-0.0037 

03100 

03078 

190 

3256 

S«p 




* 

- 

62 

191 

Sep 


0.9140 

- 

- 

09140 

7 

190 


Ecu oareral rau»s set by Sue European Commission. Currencies we m descentfng retathra abongth. 
Percentage changes ore tor Ecuc a poMBve orange denorae a wreak currency. Divergence ahem dw 
rsno between tin spreads: the percentage difference between the actual marvel and Ecu cererai raws 
for a currency, and the manramt permuted percentage devotion c4 dm currency's morvw rale bom Its 
Ecu central rate. 

1 17/9/92) Storing and toton Lea suspended from ERM. Mpssonmn calculated by the Faunas! Tunes. 

B PWLAPmJWA 86 C/S OPTIOHS E31.250 teems pea pound) 


B SWISS WWC FUTURES (IMM) SFt 12S300 per SFr 


0.6840 06955 -00003 0.6855 0.6830 


I FUTURES (IMM) £62.500 per E 


WORLD INTEREST RATES 


MONEY RATES 

December 23 Orai 

ruigw 

Betgkan 79* 

•nek ago Tte 

France 6h 

vwk ago 6<W 

Germany B- 15 

weak ago 505 

intend 6<1 

week ago 6* 

Italy 8* 

week ago 8* 

Netherlands S84 

week ago 534 

Switzerland 4te 

week ago 41a 

US 22 

week, ago 23 

Japan 2 3 

week ago 

■ S UBOR FT London 
Interbank Fixing 
week age 
US DolarCDe 
week ago 
SDH Linked Da 
week ago 


50337 

Mu 

1.4900 

1.4952 

+00042 

1.4960 1^4834 

12.739 

23,966 

227 

Jun 

1.4890 

1.4890 

+00038 

1.4910 1.4890 

375 

826 

24 

Sep 

1.4860 

1.4866 

+0.0052 

1.4866 1.4860 

1 

S 


Dec 

- 

1.4840 

• 

1.4840 

3 

1 




"i 

v ++ v.v' ■ V++ 
Mv;-. i' 


.‘tv '<..A-/v+' , tw t- u t: 


Strike 

Pnce 

Jan 

- CALLS - 
Feb 

Mar 

Jan 

— PUTS — 
Feb 

Mar 

1.400 

9LB8 

933 

933 

. 

009 

043 

1.425 

726 

7.30 

7.54 

- 

0.30 

083 

1/450 

4.89 

527 

5.72 

0.11 

071 

1.44 

1.476 

S84 

3 49 

4.11 

048 

1.42 

£31 

1300 

122 

2.15 

2.50 

1.40 

2.52 

3-43 

1325 

CM 

1.21 

1.87 

3.00 

4.02 

4.94 


Provmn day's vci, CaSs 12..m Put# IEr.534 . Prev day's open nt., Cats -170938 Puts 338,743 


■vw. 


■ THRU MONTH BUROMARK FUTURES (UFFET DMlm points of 100% 


LONDON MONEY RATES 


One 

Three 

Six 

month 

mths 

mths 

FA 

714 

83 

7A 

714 

61k 

6H 

0V> 

B)k 

eat 

6% 

654 

62S 

6. OB 

5.78 

625 

6.03 

5.68 

3i 

5A 

55 

84 

614 

58 

8A 

8A 

85 

s; 

BV> 

84 

539 

5.62 

5.33 

539 

535 

5.27 

4fc 

4)4 

4 

4% 

414 


34 

314 

344 

3A 

3% 

34 

2* 

2« 

15 

2te 

2* 

15 

314 

3S 

3*i 

314 

3A 

354 

239 

3-06 

3.17 

S99 

337 

£19 

3* 

31k 

33 

33 

33 

ate 


6K 7.40 5.25 

84 730 53S 

Sfi 020 - 7.75 

5% 020 - 7.75 

533 075 5.75 6.00 

5.20 B.75 5.75 6.00 

eg - - 075 

5H - 075 

Bft - OOO 076 

Ol - OOO 057 

S.04 - 535 - 

000 -025 

3E 6625 425 

344 8.625 425 

394 300 

3% - 3.00 

Ite - 1.75 

ite - 1.75 



Open 

Sett price 

Change 

Hgh 

Lew 

Esl vof 

Open inL 

Mar 

9430 

94.54 

+0-06 

9435 

94.49 

21025 

215732 

Jun 

9520 

95.05 

+0.08 

95.06 

96.00 

5924 

145982 

Sep 

95.40 

95.45 

+006 

95.45 

9529 

2927 

114179 

Dec 

95.63 

95.66 

+0.05 

95.66 

9532 

2046 

82997 


night 


I KUftOURA BIT. RATE FUTURES (UFFE) LI 000m points of 100% 



Open 

Settprice 

Change 

mgh 

Low 

Esl vof 

Open Ira. 

Mar 

92-15 

92.18 

+003 

92.20 

92.15 

3794 

49613 

Jut 

9228 

92.62 

+005 

92.62 

92.58 

1057 

24206 

Sep 

92-88 

92.92 

+0.05 

9224 

9238 

572 

22611 

Dec 

93.02 

33.08 

+008 

93.11 

93.00 

169 

4817 


I EURO SWISS FRANC FUTURES (UFFE) SFr 1m points 0110096 


7 days 

One 

Three 

Six 

One 

notice 

month 

months 

months 

year 

5- 3ft 

5ft -5ft 

SA - 5A 

5ft -Sft 

5ft - 5ft 


5/»-5£ 

3ft - 5ft 

Sft -5ft 

5ft-4jj 

- 

5ft - 5ft 

5 - 47a 

- 


- 

5£-5A 

5A-5 

5-4{J 


5A-4li 

sa ■ 5A 

Sft - Sft 

sft -431 

5^ a -4ji 

5 - 4ft 

- 

- 



5ft per cent from November 23, 1993 


Up lo 1 

1-3 

3-8 

6-9 

9-12 

month 

month 

months 

months 

months 

1ft 

4ft 

4 

3ft 

3ft 




Open 

Settprice 

Change 

High 

Low 

EsL vol 

Open ira 


Mar 

9631 

9633 

+0.03 

96.35 

9630 

1962 

38114 


Jui 

9633 

9635 

+033 

9633 

90.52 

66 

11787 


Sep 

96-67 

96.70 

-aoi 

96.70 

96-67 

191 

4747 

_ 

Dec 

96.70 

98.75 

+005 

96.75 

96.70 

11 

582 


Interbank Slertng 
Sterling CDs 
Treasury Bfls 
Bank B*s 


Certs ol Tax dap. (CTOQ.OOOI 1* 4> 4 a a* 3* 

Cera of Tax dap. under Cl 00,000 e 2Upc. Depoeas wtUMurem for cash Ipc 
/tvo. tender rate of tSsooure ueespc. ECGO fbed rate SHg. Ejpon Finance. Moke up day November 
30. 1H3. Agreed rale tor period Dec 28, 189Q to Jon 25, 1993. Scftemoo I A IX &30pc- Haferance rate 
lor period Oct 30. 1993 tb Nov 30. 1993. Schemes IV & V ifllBgc. Finance House Base Rue 6pc from 
Doc 1. 1983 

■ THREE MONTH STERLING FUTURES (UFFE) £500.000 points ol 100% 


■ TfffiCS HOHTH BCtl FUTURES (UFFE) Efiulm points ot 100% 




Open 

Settprice 

Change 

High 

Lew 

Esl vol 

Open ira 


Open 

Settprice 

Change 


Low Eat vol 

Open InL 

Mar 

94.77 

94.82 

+0.05 

S4.B3 

94.77 

8320 

118874 

Mar 

9432 

94.26 

+008 

94.26 

94.20 

492 

13663 


95.00 

95.00 

+004 

95.01 

94.99 

4720 

95099 

Jun 

94.72 

94.76 

+006 

94.75 

94.72 

170 

8485 


95.04 

95.04 

+0.04 

95.06 

95.01 

1924 

50833 

Sep 

95.12 

85.14 

+002 

95.14 

95.11 

521 

5208 

Dec 

95.04 

9531 

+0.01 

95.04 

95.01 

1168 

46300 

Dec 

95.40 

35.40 

+002 

95 40 

95.40 

435 

2751 

Traced on APT. Ml Open Interest figs, ore tor previous day. 





fl SHORT STBNJNQ OPTWHS (UFFE) E500.000 points of 100H 


day. Tbe banka are: 
SDR United DeposM 


B THREE MONTH EURODOLLAR (IMM) Sim pobttt el 100% 


EURO CURRENCY INTEREST RATES 

n__ m Short 7 days One Three Six 

D " c 23 term notice month ntomha months 


Belgian Freac 
Danish Krene 
D-Mark 
Dutch Guitar 
Frendh Franc 
Portuguese Esc. 
Spare* Peseta 
Srerhng 
Swiss Fran c 
Con. DoJar 
US Dollar 
tMuw Lea 
Ten 

kaan SSrtg 
Shan lona rates a 


7& ■ 7A ?a • 7,*« 
7>2 - 7 8»2 - S 

6% - 6>a 6,1 - 6(1 

5S - 5 li 8 -5% 

6% -6% 6% -6% 
11% - 11% 11% -11 
git - 9*a 9* - A]8 
34* - 35> 41$ - 3% 

4* - 4% 4% - 4>I 

3h - V. 34r - 3>2 
3 - 2% 3,1 - 3A 

10-8 tfia - 8l« 

2,*» -2h 2% - 2ft 

3«2 -21 2 3l2 - 2*2 

■ caSlor US Doter «td 


7& - 7ft 
6-7ia 
Big - 8% 

6 - Sh 
6^2 - 6h 
11% - Ills 
9ft -9ft 
5 ,*. - S ft 
4ft - 4 >4 
3ft -3h 
3ft -3ft 
812-8 
2ft -=J» 

3ft -2ft 
1 Yea omens 


7ft - 7ft 6ji - 6ft 
7ft - 7ft 6ft - Bft 
6ft - 6 5)2 - 5il 

5H - Sft Sft - Sft 
Sft - 8 6ft - B 

lift ■ lift lift • 19ft 
Sft - 8ft 8ft - 8ft 
Sft - Sft 5ft -5ft 
4ft - 4ft 4ft - 3fi 
3SI-3S 4ft -4 
3ft - 3ft 3,1 - 3ft 
Sft - 8 8ft - 7ft 
Sft - 3ft 2 - Iff 
4-3 4-3 

two days' nottca. 


Ona 

ywy 

Oft -6ft 
6ft -6ft 
5ft -5ft 
Sft -S 

6ft -6ft 
10ft - 10ft 

e& - ?a 
5* -5ft 
3 li - 3» 

4ft - 4ft 
311 -33 
8ft - 7ft 
111 -1ft 
4ft -3ft 



Opan 

Latest 

Change 

high 

Low 

Esl vol 

Open ira 

Mar 

96.51 

96.50 

- 

9631 

96-49 

29383 

397.4&1 

Jun 

9619 

9617 

-aoi 

96.19 

96.15 

43.029 

322.873 

Sep 

9538 

95.85 

- 

9538 

95.84 

30,427 

247,940 

Dec 

95.48 

95.45 

- 

95.48 

9544 

13,425 

169.073 

■ US TREASURY MIX FUTURES (IMM) 51m per 100M 



Mar 

96.80 

96.80 

-0.01 

9630 

96.79 

950 

26394 

Jun 

96.53 

96.S2 

-0 02 

9633 

9632 

155 

4398 

Sep 

- 

96-20 

- 

- 

9626 

6 

346 


Strike 

Price 

Mar 

— CALLS ~ 
Jun 

Sep 

Mar 

— PUTS - 
Jun 

Sep 

9475 

0.19 

0.38 

0.48 

0.12 

0.13 

aig 

9500 

0.08 

023 

0.32 

026 

0.23 

028 

952S 

0.03 

0.12 

030 

0.46 

037 

0.41 


Eol VDL louL CnU* J9SP Pula JOa PrevUua Coy’d open VrL. Cafls 9SG72 Puls 0T0?4 


■ Tftfaffi MONTH 

Open 

Mar *L2S 

Sun 9*-77 

Sep 95.17 

Dee 3533 

■ THREE MONTH 


PtBOR FUTtlH— (MAH 5 ) Paris inMrbenk offered rate_ 

Settprice Change Wflh Low E*.** 

dial +4LW 94JS4 3424 10.7M 

Sil +0.08 94^7 94.77 8JS« 

«« Io06 8U3 95-17 1X& 

95.45 9538 1.872 

««rerere.r*i ag.lFFE)-S1 mpointaof 100% 

Settpnee Ctano> ^ ^ «* 

«oi +0.02 96.50 96<49 1“ 

96-17 98.17 28 

loOS 95-88 95.86 4 

S3 " 


A1 Opan In te res t Bgo. are tor pravtoua day 
■ BWOMABK OPTIONS dJFFB DMlm points of1DP% 

Strike CALLS PUTS — 

Price Mar Jun Sep Mar Jun 

9460 a 14 0.59 098 010 004 

9475 0-05 038 075 0.26 OJ38 

9500 002 022 053 0.48 0.17 

Eat. voL NtaL Ctete 329 Puts 74S ftonouo Cay's opan ML Cola 160347 Pun 73307 
B EURO SWISS FRANC OPTIONS (UFFE) SFr 1m points Ot 100% 


BASE LENDING RATES 


Open ktL 

114,473 

57.838 

35227 

24.304 


Open inL 
4960 
9337 
736 
192 


PUTS 

Jui Sep 

006 008 

0.14 0.15 

0.29 025 


Esc vat total. Cols 0 Pus 0. Ptiwioub day’s open nu Cols less Pus 2460 


Adam a Comptety 55 

ASed Trust Bank 55 

AIBBartr 55 

•HenyAnsttacher — 55 

BankolBarorU 55 

Bancs Btoao Vizcaya.... 55 

Bank of Cyprus 55 

Sank ol Ireland — 55 

Bark of India -55 

Bank of Scotland -...55 

BatdaysBank — 55 

Bra 8k ol MU East 55 

•Grown Shipley ..55 

CL Bank Nederland 55 

CttbsrekMA ...55 

City Merchant# Bank .,..55 

Cfydoodafe Bonk „..55 

The Co-operatrma Bank .55 

CoutisS Co 55 

CreOtLycmna® 55 

Cyprus Popular Bank __ 55 


% 

Duncan Lawna 55 

Enktr Bank Untied .. 7 
Rnancal & Gen Bar* .. 6 
•Robert Fleming & Co -. 55 

Girobank S5 

•Guineas Mahon 55 

Kabb Bark AG Zurich . £5 

•Hambros Bar* 55 

Hentabto&GenlrwBiL 55 

•HI Samuel 55 

C-HoareiCo .55 

Hongkong & Shanghai.. 55 
Jutan Hodge Bank . ^ S3 
•Leopold Joseph S Srete 55 

UoydsBank 55 

Maghraj Bank Ltd 55 

MkaandBank 55 

- Mourn Banking ........... 6 

NatWe a tmk r a ter 55 

•RoeBrothera 55 


- FkUbtaghe Bank Lid h 
no longer Buthonsod » 
a banking tnsftuBon. 8 
Royal Bk of Scotland _ 55 
•SmUhS woman Secs. 55 
Standard Chatered— 55 

tsb 55 

•Untied BkalKuwal — 55 
Urvty Trust Bark Pie... 55 

Western Tiua 55 

WTtceaway Laxfiaw 5-5 

Wimbledon &SftiWesL 7 
VortertiTB Bank 55 

• Members of British 
Merchant Banking & 
SecuriHos Houses 


MONEY (MARKET FUNDS 


Money Market MTBOCS 071-753 7000 

Cftjfa CdMpMNi M MM t fc» dom BEBffy 

mmm 4- Pb ISLwnimlSM.lan«ECWflAU 0 

I rilST rUfluS KBOteorarecepB-ISW -1 -I - 

Dan tow Bank (London) PIC Premier Ace 

s™ . _ IDAcodCsurt Leretoa ECSI nv 071^06 1618 

(raw art CM Hft tatuaxr. | sa, slw us) on 

ciooai-otwoo. _ *jo isel «5el on 

......... . c.5omtiuioo I e do jus +ee on 

*kpTW92jn orcrotiv* smvubm luo 1 iml an 

ls.ro - | &53 )+en 

sss -I tmls-tan Patre nham Tst Plc-O au ert ia m 500 Ace 

l I 5.74 1 3-ten a GIJMn Sr. UraromBr Ul 40U Oet-KJSMM 

_ 1IOOOO. ouaia 1 725 5 +775 I -|6-teh 

Deposit Account ciaoo»+ 1 re« eo 7s mam 

9YM1 071-588 1616 cum -FM Halt Be 2 ml BOO 800 I 7.7 1 

Isjo -( set It-mdi uneyMjptxt Accwni 

Qurd) of Enreandt noam b«»ge g«w»c im oamn un 

SV5M I 071-586 tats Hkantmwv Ml IMl SC 

I ISO -I S8il3-4«n et-wajso# | roo too I 4t»| cm 

t50 OOO-CM.980 | 460 UTS 460 Qtr 

anagenwnt Ltd C2sftooo-t4w,wj . . I sics 3.0437 1 S22I atr 

ndmecSRaao 07i-rw 1«5 SSOOOOO- IU«illaUlteiiirinu 

)4A] 3+7 Gartmoni Money Managamart Ud 

;S rr; SUE 'o-la UonuonBnr r j Umocn fcw BOO 07I-J38 143 

I 450 us t5£ IKACt 0.000 1 4 00 U0 l<»ll-M» 

I '& ,J ! IS iJS HaSfax Bkfg Sac Asset Reserve Cheque Act 

TrtWy mod. tuiHn tort SfSj 001335333 

fan# hr peowte uu t w e 

re re m m £50.000 M abore _ _ 560 4J0 5 73 Or 

' MoriFOT ezs.ooo to t47.9?7 .. xn s»* S35 cm 

marKei msss^-r. ts ssl jsI s 

Accounts ^KSS£-.;.T!r SSI SSI s 

lin.noOta£M7M _ 4J0 US 450 Hr 

bite JM coa MCr SACM BI33M 429 3 IB I 4 32 1 Qtr 


Inu M CM MCr 

SreSl^fcnSjilSSmrKSin* 1 * one ttoiu 
Cotetei Oread Fund.. I iro -I S93|3-Wn 
Deoasoi Orer n were. ( us -I sesis-sn 

Oretea Orar O mreun 1 I 5.741 3-ten 

71m COIF Charities Deposit Account 

S font 5!rae>. LOftWn EC-TV MO 071-588 1016 

dretne 1 Sit. -( seils-wn 

Cent Bd. of Rn. of Ouch of Enreandt 

2 ftv* Sure. London £CTr SUi ' 071-5881819 
oreow 1550 -I soila-teo 

Gartmora Honey Management Ltd 

10-10 Harurrer 5L UnlmlCSR 800 07 1 -378 1425 
TESSA PrP u71 736 3363 

CteFim 1 487 M7 6-te# 

7-am+wd ( 455 341 460 6-can 

SwoafWM 1 430 338 469 1-teB 

Dtev ^ 1 163 137 1.84 3- ten 

irSSAPni™ 1 432 - 400 J-Utn 


ing January 5 maturing repo. 

On the money markets, the 
overnight rate slipped as low 
as 3V* per cent, as a £1.5bn 
shortage was easily removed. 
The March short-sterling con- 
tract moved about 5 basis 
points higher to close at 
around 94.82 and the three 
month interbank rate ended 
the day at 5Va per cent. 


Money Market 
Bank Accounts 


Closing Change BkJ/offer Day’s mid Ona month Three months One year Morgan G'ty 
mtd-polnl on Pay spread h.gn low Rale %PA Rate fcPA Rote frPA chges % 

11.91 SO -0.0425 125 - 175 11.9570 115125 11545 -3.0 11.99 -2.5 12.105 -1.6 +16.01 

35-25 -01 520 - 530 35.40 35J20 35-185 -4.6 35 59 -3.9 36.1 -2.4 +0.38 

66175 -0.0275 150 - 200 6.6520 6.6150 6.6452 -5.0 8.6845 -4.D B.7837 -2S +10.39 

5.6560 -0.0425 460 - 660 5.6985 5 6460 5.6712 -32 5.694 -27 5.746 -IS 

5.7700 -0.025 B7S ■ 725 5.7975 5.7675 5.7679 -3.7 5 6175 -3J 588 -IS -7.33 

1.6935 -00085 930 - 940 1.7025 1.6926 1.6983 -3.4 1.7054 -2.B 1.7107 -IS +31.01 

243.85 -0.35 360 - 410 244.50 243.60 248.1 -20.9 256.35 -205 288.85 -185 

1.4355 +0.01 350 - 360 1.4360 1.4255 1.4311 3.7 1.425 23 1.4075 2.0 

1657.00 -15 675 - 725 1863.50 165635 16645 -5.4 1B78 -5.1 1723 -4.0 -37.33 

3525 -0.1 520 - 530 35.40 3520 35.385 -4.6 3559 -3-9 36.1 -2.4 +0.38 

1.6970 -0.007 965 - 975 1 9055 1.8960 1.9014 -2.6 1.9082 -2.4 1.9202 -1.2 +21.00 

7.3525 -0.0275 500 - 550 7.4085 73 480 7.370S -2.9 7.3905 -2.1 7.45 -IS -18.05 

173.16 -0.56 310 - 320 173.75 173.10 174.475 -9.2 176.75 -83 184.65 -6.6 

139.30 -025 925 - 935 139.85 139-25 140.06 -6.5 141 3 -5.7 145.425 -4.4 

82100 -0.055 075 - 125 82735 8.1985 8242 -4.7 82887 -32 8.435 -2.7 -38 42 

1.4340 -0.0035 335 - 345 1.4400 1.4330 1.4356 -1.4 1.4374 -0.9 1.43S -0.1 +28.00 

1.5040 +0.009 035 - 045 12045 1.4940 1.5011 22 1.4967 2.0 1.48S 12 -2825 

1.U1S +0.0055 410 - 420 1.1420 1.1360 1.138 3.7 1.1325 32 1.1205 1.8 


AHIuw Hone Bank trig 

30 Qty BooL loodon EClr 2*». 071-eUOOTH 

IrMny Oecawa - hr inliBireil oMn 

CS.DOO-£«L98* S00 175fl I M2 1 ten 

UM 00 v rare us S337S I sjsi ten 

•MOy toe *r* - ter pmu red Mm tire!* , 

LID toes.eera IM 20s 1S6 ten 

ntuno-c+jre — stars uu 

nSfloo-wwM— . < n iaa ess ws 

tXbAnofmara V00 ITS I 5121 ten 

imtiiMitteM-yianan 

Affied Trust Bank LU 

07- id Caonen SI, Umore. EC4H SAP 0?!-e20(Mn 

HMNAt£2JUl<l. 654 4 id I 654 1 Yrert, 

TRBWAIC2JXI1-1 — 60S 4.W sasl Ycarty 

TOSHA {£2.00 1+1 — 5 64 4 23 554 team 
OSBiAtKJffll *i 533 3JW 533 vrem 


American Ejqtress Bank Ltd 
SuseaHouwatigeuMniiswc 04+4 31444 

Hgb FMosa Caeaw Occaat 

CSC0-4S68B9 13S 054 136 tea 

£1300-14393 06 375 201 382 ten 

CS3KW-C18B939 — - 401 ill] 407 14a 

£1<UU0-C=4.09BSa.. 435 D.18 433 UD 

csod-coksoaoe - 450 33a 459 um 

CKlDOO*. 500 3.75 513 ten 

Bank of Iratand High Interest Cheque Ace 

36-*0 Won St Stereo SLi 1£L 075JS16S16 

£10300 • I 3.7S 2313 I 3503 I Citf 

C.OOO-C3393 1350 262Sll£4tl OS 

Bank of Scotland 

3S ItoremeiSe St. EC2P 2Bt 07 T -601 6446 

nDa«xai(043UB-|aas seal a«l u» 

£25000-043,999.-1 4 10 3 07 I 4 16 HD 

£250300+ I 525 3.91 I 6 30 1 M» 


JkNan Hodge Bank Ltd 

]0 ifflnbot Ptxv CanStf CH JBX 0222220000 

(■retomtreoraiBiKz I 5S0 raa I e$i| 
lUhMUDreiitt Um 450 I 6 14 1 
IWn dud Ena Drama Act I X00 450 I St+I 

Hutnbetulyde Ftoance Graun 
s ftmjpj war. Hook, Bretnosnu ossa TOUOOO 

£30.000+ I 550 4 1] I Ul I Or 

Leopold Joseph & Sons Limited 

29 CvutuBv Orem, urekw ECV 7£A 07t -SOB 2323 

Tnwy High Duran CteawtaM 

C2S00I-C100.000 I 4 76 35030 45400 1 Ur 

£1003X11 AC I 500 37100 150900 1 OS 

Ktetawort Benson Ltd 

160 Krenetsn Tuan Hd. London HW5 2ST 071-2E7 1588 
HIXA E2.60CU) . — I 400 300 I 4 06 1 DrOy 

Meimmrt Bauson Private Bank 

pavauMV mrvaai Boaji>i w+ i n i nin B « ' 'wv Lm 
I50 lunt^TirenfteB. Lawn KS52BT 07+-X716W 

XJ Ca .raw i.i I 400 300 I 4»l Dtey 

Linysts Bank - hwestreent Account 

7T innriara5i. unite EC3P3BC CS72C33372 

run ooo m am -Ism 4 13 I 550 I ream 

£50.000+ [515 355 5.16 Veter 

£25.000+ 4jb 17t 455 1 Tuertr 

£10.000+ I 4 75 35b I 4.751 Yentf 


Barclays Select 
P 0 fire wo. Wssma 


mfisi V20. Wasiwoaa B3 Pk. CovenOy 0000 400100 

CjODO-OLOn 4JB 304 405 Yearly 

£W.WHI-£24599 5 DO ] 75 5 00 Yctlly 

C3DO3441U09 525 354 525 Yearly 

ESODM-ceODM 5 n 4JI 575 Ysmy 

noojno. ooo 4a «um 

Bardays Prime Account HJXJL 
M Bn 125. Hortnamoten 0604 252591 

21.000- C2.490 — — 220 IAS 223 1 On 

£2500-C9A» 250 IBB 2521 C nr 

CIOJKO-CMBSS 3 BO 225 103 OB 

E25BD0+ 350 2.70 366 1 OB 

Brown SUptav A Co Ud 

Tauten Can. imniv, Landte EC2 071-6069033 

WCA I 4.75 350 I 4JH( OB 

Pi 14 Daunt AK 1475 J5S I 4 831 Qtr 

rtdnrfnuhn Bank Pie 

0S>A4dmt£*nn.EDnbkitfiec;PF 03I 556B235 
MCA I 55 4125 1 -Ireanr 

Catar Ailed Ltd 

25 BbUiIa Lore. London EC3V 9QJ 071-023 2070 

MCA... 1 4 00 300 I 408 1 tell 

Carson K.CXN nan. - 463 147 I 4 73 Mtn 

OrranHoBt I 40175 -1478951 Mn 

CtaarttflHuM Bank IMM 

I Pstownw Bw, EC4M 7UJL 07 1—248 4000 

£2500-£I0.989 4B0 300 4JJ7 U8r 

CtUU0-£49.999 425 319 433 Mat 

CM.WXUSO.OW 450 338 Mm 

flcm0Q0+_„ 475 356 4S5 Urn 

S5-000-®4tB9Sr 150 1.13 151 Util 

S5OB0O-SW.999 200 1 50 2 02 MSI 

5100.000- S1UB99— 525 1D9 !27 MX 

9200B0D+ 2.50 1 80 2-53 Mar 

Itary rarer om n otexM - BB ran |4 um 

Owe R 7160 

CtydasrMa Bank Ftexate Soluflaa Acc 

30 a Wnccon Prate, (banm Ol 2HL 041-210 7070 

C1O.0OO-CSL999 |3n> 278 I 3.751 UB 

£3QB0t3-£O9B99 — A7S 281 3.08 OB 

C1DO.OOO-C 199.999 -.1 3 00 205 I 1051 Cm 

The Co-oparatwe Bank 

re Bn JOO. aunrendaie. iwcs 0345252000 

TESSA — — I 550 -I -lYcJrty 

Wtedadr-ISav Baaed eBneroOceanU , 

AIBOmza 5J7 403 I 5 50 1 Mm 

knenaeM 90 - 90 Ore nflea MV 

C50.000+ 550 4.13 560 5-HD 

E25B0O-W9.99O 4.75 350 4411 6-MOi 

nO.O0O-C24.M9_ 4J5 119 430 6-ten 

— 32s z** 32s o-un 

teilte-iaateaaaanMv 

£50000+ 1 4 DO 100 4.04 &-MS1 

C10.000-C4SBM -I 150 203 153 6-M» 

C5DOO-E9B99 I 250 1 88 I 153 1 8-ten 


KrEre 2 Shancn. 0742 529104 

trchonw Ad£500D+. 175 201 3 75 Yrmt, 

E10BOO+ 450 U7 450 Yeeriy 

C25.000+ 506 175 500 You* 

£50 000+ 579 431 575 Yrrotr 

TESSA 525 - 525 *ea1j 

Nadtmwida Bldg Soc - Baskussknestor 

RBHBca Hgn htetu Omm Kecorer 

fftm amr.Snrawa U 5B38 1IW 0838335598 

(2000-14 £60 330 2 40 234 On 

£S.OOO-£9B9S 1B0 2B5 305 On 

noBDO-nw 9*» 4 30 323 4J7 On 

C25B00-140B99 400 3£0 409 OD 

£50.000+ 8 JO 29S Ml OB 

Partem BUg Sue Prestiga Cheque Account 

FtaWKna tte. Boanwraoulll. BH 1 0600563603 

£50000. 550 ill Yearly 

DODOO-C48DBB 500 375 SIM Yearly 

C70B00-E79B99 400 138 430 Yearly 

nOBtM-ri9BM 330 203 330 Y«ty 

E230O-D399 250 IDS 230 Yearly 

Royal Bank ol Scottand pic Freoikm Ace 

ro&AteNSq.Ed>i«unanE>ero 011-5230307 

C50DOO. 400 138 430 OB 

£25.000 - £49.999 .. 4.10 IBS *16 OB 

110B00 - E74B99 350 263 105 Oer 

E5DQ0 -C9AB-. 2 00 150 2D7 OB 

C3D0O-C4BH 150 t.U IS1 Ok 

(MOO "87101 

OwntAccan-. 1 1(0 3B0 <08 OWy 

TESSA Ftee i >ear I 4 17 -I 4 25 un 

TESSA terUUa I SBO -15125 Uh 


Ttnaan Banknlc 

23-33 Prana ttarorla S 


558 6-ten 
4Bi 6-Mn 
430 6-ten 
328 C-tnn 

4.04 I&-MS1 
333 6- ten 
252 1 6-aani 


CJSaooo*. I 4.75 158 +01 ! 6-ten 

CSOBOO-C24Q06O _ .1 Ul 2*8 U4|*-ten 

Citunj-cauSfl 100 ia 3 07 js-asnr 

C60O-C9B® 1 250 UW 252 1 6-tetr 

M-»(Ur «wr ararate Weti -479 543 


25-33 Prvncres Yrenrta St Brtstor 0772 7*4720 

■brenaHUIS+Om- 4DOO 1000 * 080 OB 

Dtnra* ii Volt E»-£«a9_ 4.135 1094 4 189 OB 

MMA ESQ6-E99999.-- 4250 1108 4 JIB OB 

MMAC100000+ 4375 1281 4.447 Ur 

TESSA 4.750 4X36 OB 

ULC Trust United 

I Cram CteCreiard Pi. loirron WTH 742. 071-3001 »* 

£HMM0-90asrna8e» I 700 525 I 7lD|3-M9i 

rUUnjo-iSOdairotrce.l 775 501 I 790 8-ten 

C2SB00-1 in I 730 663 I -I Yearly 

United Domintocs Trust Lid 

POP® 135, Atvoey Si. neaaagRGi 3EB 

Crete PUCbaoH Otraua 

n.lX»+ 14 75 3Ul AMI OB 

J. Hmy Schroder Ragoft Co LU 

120 Ctevreu. union Ecnais oh-sieeooo 

SD4M1ACC. I 525 134 I 535 1 (Ml 

CIOBOOMSBve— 1 55 4 13 I 5601 teh 

Western Trast High Interest Ctiequn Ace 


The RttoQDyccnfev, PymJaW Pll 151 


075Z 

mono. sop 

tl7S 


£W»0-C1 4.990 4.7S 

100 

404 

£1 A0O-C4.999 — . — 400 


400 


Wimbledon & South west Finance PUS 

■ '+ teruptrSL uavdon EC1 7AE 07I-60594SS 

WgliW deque Ace -_J 4 50 US I 45«l Ob 


W7TCS- Grow Coarachnl «a el Btncst payate, net 
envoi xcounr or roe omcOan <9 Bast rata none te. 
fct »nr or Henal pwaiaa am dorerg Mr oedmon ot 
Mac m non no- Erma CAB: Cm eon am ntew rii u 
Uw actoum a craapounono « arnrao BUM oarer bob 
« a tea. CcnqnMad Armunl Bsto'. M Cr Froquencv 
a mmcti bi erau a aeaSad to Bn Atul 



Are you dealing in over $lm? 
Fast, Competitive Quotes 24 Hours 
on 071-329 3333 or fax 071-329 3919 


NO MORE DANCING! 
SATQUOTE™ - Your single service for real time quotes. 
Futures * Options * Stocks * Forex * News * Via Satellite 

LONDON +71 329 3377 

NEW YORK +-212 2696636 FRANKFURT +4969 440071 


FUTURES 

&0PTI0NS 

TRADERS 

FORANOTICIEVT 
6 COM PE T I TIVE SERVICE 


B erkeley futures limite 

38 DOVER STREET, LONDON W1X 3BB 
TEL 071 629 1133 FAX: 071 495 0022 


CALLING ALL CURRENCIES - 0839 15-15-15 

Call now for the latest currency rales, with 2 min updates 24 hours a day. For 
details ol ihe hill range ol financial Informal Ion service s from Futures Pager Ltd call 
071-8959400. Calls are charged at 35p'mlo cheap rate. 48p/tnln all other times 
ftHunss P ager Lid. 19/3 1 Great Tower Street. EGR 5AQ. 

futures PAGERmamm 


TAX-FREE^ 1 SPECULATION 
IN FUTURES 


Tu.4um yiu Irrc r«fc u.Ivih t.vr fnuncufH»*jnjkcrcw hdp 
i,r,.vT.>vM JratcalMnlori Murm or LmfrtArrt>ooOTt+C8-2Ji orwi* ™r 

■rot.+anin.-uv ion. ft; biJn IV.'+tt lirwr.Twt UmJrrtv l.imJjia sa I a (1£H7 sss 


Duff Forecasts and Market Myths for 1994 

ihc US Collar w;ll tear; dctlatlon will continue; geld 5 moil commodilici 
won't rise. Japan's economy S stock market will be weak.' You did 
NOT icad that In FuUciMoney - the Iconoclastic Investment letter. 

Ca., Jane ?arc.+iaaon tor o scrrplo inuo (onco only) a! Cha.1 A-iaty3:j Lid 
7 Snol.'oiv Sl.'oot, Louden. W1S 7HD, UK 7»!: London 71 -A3? -196) 

' <071 in UK) cr fai- 71 -A39 A964 a nvioA Vto.v-or 


FOREXIA FAX $ € Dm ¥ 

A 8 YEAR PUBLIC RECORD DF ACCURATE SHORT TERM FOREION EXCHANGE FORECASTING 

DAILY FOREIGN EXCHANGE COMMENTARIES, 
CHARTS, FORECAST S AND RECOMMENDATIONS 
Tel: +44 81 948 8316 ^uSB^r Fax: +44 81 948 8469 
FOREXIA FAX - by using handsel on your tax machine dial +44 01 332 7426 


Currency Fax - FREE 2 week trial 


from Chart Analysis Ltd 
7 Swallow Street, London VVJH 7HD, UK - 
exchange rate specialists lor over 2D yeare 


cask Anne Whilby 
Tel: 071-734 7174 
Fax: 071-439 4966 

a f:M3«A f/emtier 


rN 

P 

REND 


CURRENCY 5UNACEMISYT 
CORPORATION PLC 
WiiKltewnHwc 
TTIureknWaD 
LuMuu EC3M 5ND 
T+L 071-1*2 flit 
Flv IJ71-3S: ■+WT 


•FOREX * METALS -BONDS ‘SOFTS 

Objatilv* onalysls for (»pofaisiona) lowditofs 

0962 379764 

Fltn.ifts Hovsa, 32 Southgxtn Street, Winchester. 

, HantiS023^EH fax0+i2‘) 77«67 




12 


FINANCIAL TIMES FRIDAY DECEMBER - 4 


2°™ b8tow have been taken with consent 
0^ ust an. shouw no, be 

Sw J^JIs relate to them securities not Included In the FT Stun Information 

*^*S£2Z*2*± Prices am In pence. The prices ora those at 
Sted^r<SZ JP®*!?®* “* 24 ***** UP » 5 pm on Wectesday and 
StS, fc ^ atock Exctmn 9 a T8Hsman system, they as not in order of 
^®«*on but in ascoxfing order whteii denotes the day's highest aid lowest 

in whlch "° •’‘“■was was recorded in Wednesday's 

r^iiz" 0 " "»»«*» p™*» «**T7z* 

of JXSUSSl ^W aad ^ ^ '"^natiorai Stack Exchange 
of the United Kingdom and the Republic of freiand Ltd. 

♦ Bargains at special prices. $ Bargains done the previous day. 


LONDON STOCK EXCHANGE: Dealings 


British Funds, etc 

Treasury 13%% Stt 3000/03 - C140JJ 
Otwantert Bqxw Finance Cap PLC 12%% 
G*dUS»200Ztftea-C141 

Corporation and County 
Stocks 

®nrtnoham Dtatrict Canal 1 lt;% Rad Stt 
2012 - £133 P0O893) 

t**«aty olj 134* Rod stk 2X8 - £147% 
PlDeB3) 

UK Puttie Boards 

^tautirt Monrpo* Com PJ.C 5J llt 
3tk 93/95 • CBS pOOe83) 

MetreoottUn Wj&w Metropolitan Water 3% A 

3U< S3/70O3 - £75 (17Da93) 

MotropaTitan Water Southwark & Vauxtufl 
Wj» Co 3% Dab Stk - £00 (200aB3J 

Foreign Stocks. Bonds, etc- 
(coupons payable in London) 

Abfaoy National Staring Capital PUM0%* 
GMM* 2002 (Br£V«)- 2120% 
Abbey Nattonai Staring Coital PLC114% 
Suwd CM Bets 2017 ■ EU04 
Abbey Nattonai Treasury Sava PLC » t 2% 

Ctd Bds 2003 (Br t VaiJ - Sr 00% ll70e*n 
Attbay Notarial Treasury Serva PLC 7%* 

1936 (Brt Van • Eioeft (210680) 

Abbey Nation* T rosary Sana PLC 8% Qrd 
Bda 2003 (Br £ V*) - HOaL (210093) 

Abbey Nattonai Treasury Serva PLC 13%* 

OldNtsl935(Brei00a.t0a0a&l000ll0| - 

£108% (17Pa«fl 

Wr Products 4 Ctertcata Inc ft4* Nta 
T997(BrC 10008 10000) - £1X4 1094* 
(21033) 

Altod-Lyona PLC I0%H Bds 
!99«BrfS0008100000) - El 174* (OTDeSO) 
Ang&m Water PLC 12S Bds 2014 fflr 
Cl00OM.\(«OOm • £14811 *4 
A aOa Finance Ld 10%* Cm Cap 
Bds2005(Br £50008,100000) - £121 «i % 3 
(2009X9 

ASOA Group PLC 9%% Bds 
2OC2(0rC1OXJ8 10000) - C1I1% (17Da83) 
Aeotdatod British Herts rtrigs PLC 10%% 

Boa 20 1 S(Brf: 1000041 00000) - C<29i« 
P1Dw93) 

BAA PLC 11 %% Bda 2010 (Br 
Cl 00008100000) - Cl 47% 

Bodays Bank PLC 9.8 7S* Undated SuboM 
Nia • Cl t<4 

Barclays Bank PLC 12%% Senior SUnrd 
Bds 1397(BrCV<B1 - EIZI 4 (I7D093) 

Bhw Ctario Industries Capital Ld 104% Cm 
Cap Bds 200S(BrC50008 100000) - £135% 

Bradford & Btngtey MtSng SocieWCoiarad 
FttgRtaNta 2003<Reg MuMClOX) - Cl 03 
Bmtti Aeroapaoa PLC 10%% Bds 2014 
(BrtlOOOO* 10000PI - C12SP0CVO3) 

British AOmoys PLC 10%% Bda 
200S(BrC 10008 10000) ■ £1284 % (170893) 
Brttt* Cm PLC 7%% Mb 193T (tt E Var) - 
£108% (20DeX31 

Brfttsti Land Co PLC 12%% Bds 2010 
(Brd 00008 1000H9 - Cl 42. 7 poOyJO) 

Brush T O— n nu dWlw PLC 7%% Bda 

2003 (Br E Var) - £105%+ 

Burn* Cashel CapittaUmeri Ld 94% Cm 
Cap Bda 2000 (Beg Cl 000) - £152 4 % 

.83 3 

Bumah Casual CopUtatJw-my] Ld 94% Cm 
Gap Bds 2WM(BrtM0Oa5t»O(9 -052* 
329087+ 

Cable 8 Wtntae Ira finance BV 10%% Gtd 
Bda 2002 (Br 000008100000) - 020% 
(170093) 

Cootoon Finance NV 5%« Gtd Red Cnv Prf 

2004 (HrShs 185) - 031% (17EM73) 

Crodir □'EqdprmrtOmPeetaMayennoaEnler- 

prtses Undated SubamStap -op Nts (Br) - 
£1.0375+ 

Daly Mai 8 Generd Trust PLC 8%* Ext* 

Bds 2005 (BrCld008S0CM - Elfl04 
Dawson Finance NV 9%% GtdRedCmPtl 
2004fl3ertsTaBr 0 119 - C97 (200*93) 

Depta Ftaanoe N.V. 7%* Gtd Bds 2003 (&C 
Var) - 003, ». % .52 A 

East MkAands BecMdty PLC 13% Bds 2018 
(Br £10000 8 100000) - 052 , \ 

EksportPnons AS- Subaru Ftla Rle Nta 
2Wa&SV«1 - $101% 101% GOOeS3l 
EH Entorprtse Finance PLC 8%S GM Em* 

Bds 2006 (Reg £5000) - 009% 

Br Enwtprtae Finance PLC 8%K GM Em* 

BdS 3006(BfC5000S 100000) - 007% % 

8% |17DsR9 

Far Ea*em Textie Ld 4% Bds 
2O06(BrS 100001 - SI 19% 117 
Ftabtrd(Rar>*Uc oA 9%% Nta 1997 1Hr£ Voi) 

• E111% (I7D«0O, 

Guaradoed Export Rnmce Corp PLC 7%K 
Gtd Nb 1908 (Br C Var} - O055S 
GuatodUed Export Raw C-.«p PLC 10%% 
GM Bda 2001 (BrCV^I - C134|i (17Da93) 
HjHfax BmidkM -Sooflty 7%% Nta 1998 (Br C 
varl - E108*| E01W93) 

Halltux Biddng Scckrty ia%% (As 

i»9r(Brciooo4iooooi - o 13 (i.-dbos 

HaOLn Bu*d*g Soaetv 11% Subord Bds 
20 1 4®r£ 1 0000*100000) - 0334. % 
(20CW93) 

IMta BrjIMVwj Sacwty C-Ared FHg Rta Nta 
3003 (BrEVai)' 003% 104l170e*B 
Nammsreon Property Imr 4 Dev Corp 7%% 
Bds 3000 fflr C Val) - C« l i H 7De«3) 
Hanson PLC 9%% Cnv Subord 2008 (Br 
CVarl • 025%+ 6.80242+ 

Hanson Trust PLC 10% Bda 2006 iBrOOOO) 
-019%20(200e93J 

Hepworth Capital Finance Ld 1 UTS% Cm 
Cap Bds 2005 (BrCUKWMWMO) - 046 
(200903) 

Hickson Capital Ld 7% Cnv Cap Bda 200* 
(Re# ■ 129% (20Cte93) 

Hydro-Ouorwc 050% Debs Sen IK 
1998(Rog C VarSI - C1HLB IJfnOOe«9 
Wt una Wonri a»fc bx Rea & Dev 9k% Bds 
2007 (BrWOOO) - £122% OOOeM 
ItaMRepuUk: gl) 10%% B*. 2014 
(BrC 100004500001 - £130% (2lDe93) 

Japan Dmetopmoru Bank 7% Gtd Bda 2000 
(Br C VM - £105% 130De831 
LadbruGs Group PLC 5%% Subord Cnv Bds 
2004(BrC1 00045000) - £132 
Land SeraxUes PLC Bds 
2007IBr£1 0008100001 - C11*% f[7DeB3) 
Laamo PLC 7%% Cm Bda 
2005<Bl£ 1000410000) - £91 2 
Ustyj FVC 9%% Nta 1999 (Br C Vat - £106 
(170093) 

Leeds Pomrement Budding Society 10%% 
Subord Bda 1998 (BiCSOOO) - Cl 14% 
(200033) 

Leeds Permanmt SuMng Society 11%% Mta 
1996 (Br £50008100000) ■ C112 J (170«9 
Leeds Permarwnl BuMng Soctety Collared 
FhgRtaNU 2003(Reg MuttrCIOOOl - £103% 
(170e93) 

Leeds Punranent Bukdhrg Society CoUared 
Rig fl» Nta 2003 |Br £ Var) - CUM 
Lloyds Bonk PLC 3%% SuborU Bds 2023 (Br 
C Var) - £122% 

Lloyds Bank PLC 10%% Sriwrd Bda 
1996(B>£!0000) - £1)4 %C1Da93) 

M0C PUT 10%% Bdl 
2003(Bf£ 1000410000) ■ £118% 

Marks 8 Spore* Fkwnce PLC 7%% Gtd Nta 
1998 (Br £ Va, ■ £106% (17De33J 
Mi*tdpafiry Finance Ld B%% Gtd Nta 1997 
(Br £Vj) - Cl 10 

ttittorii Weatni n at e r Bank PLC 11%% 
Subord Nta 2001 (Br CUn) ■ £127 t20Da93) 
National Westrranstar Bank PLC 1 1 >2% Und- 
SubNts £1000(Cnv 1o PrflRorj - £128 % % 
Nattonai Westmnatcr Bank PLC 11*2% Ontf- 
SubNto eiOOOfCnv to PrflBr - £128%+ 
Naflararkta BuMng Society 8%% Subord 
Nta 2018 (Br £ Var) ■ 007% A % % % 
Norway ftOngdmn of) 7.25% Nta l-398(Br SC 
Vars) - SCI 04% 105% 

PadSe Electric WireSCatko Co Ld J%% Bda 
SOOKBrSlOOOOl - S12S pOOeBfl 
Pearaon PLC 10>2% Bds 
20081Bi£1 0008 10000) ■ £125% 

Peninsular 8 Orwntw Steam Nov Co 1 1 >2% 
Bda 2014 |Br£l00008100000) - £13* 
1210093) 

RMG i^aptui Ld B%% Cm Gap Bds 2008 (Br 
CSOOO450OOq - £139 (17Dtr90) 

RTZ Canada tab 7%n» Old Bda 
199«8rC5000SUn»M) - £103(2 (210e83) 


FT-SE ACTUARIES INDICES 

The FT-SE 100, FT-SE Mid 250 and FT-SE Actuaries 350 indices aid the 
FT-SE Actuaries industry Baskets are calculated by The International 
Stock Exchange of the United Kingdom and RepubBc of Ireland Urrfted. 
© The International Stock Exchange of the United Kingdom and RepubSc 
of Ireland Limited 1993. All lights reserved. 

The FT- Actuates All-Share Index Is calculated by The Finance Times 
Limited in conjunction with the Institute of Actuaries and the Faculty or 
Actuaries. © The Financial Times Limited 1993. All rights reserved. 

The FT-SE 100, FT-SE Mid 250 and FT-SE Actuaries 350 indices, the 
FT-SE Actuaries Industry Baskets and the FT- Actuaries All-Share index 
are members of the FT-SE Actuaries Share indices series which are 
calculated in accordance with a standard set of ground rules eatabfehed 
by The Financial Times limited and London Stock Exchange in conjunc- 
tion with the Institute of Actuaries and the Faculty of Actueries. 

“ FT-SE" and "FoofSie’ are joint trade marks and service marks of the 
London Stock Exchange and The Financial Times Limited. 


n*tawl awthg Fitatfcw PLC tc%% Gtf 
Bds 2001 (Br EVa) - £12213 POOflOS) 

Retort Ftaifeg tad Ftoanea Ld g%% Porp 
Subord GM Nta (Br £ Va) - eiOl% 2% 

Boyri Bank of Scotland PLC B%% Undatad 
Subord Bds (Br £ Van - £113%+ 

JViyta Bank of Scodand PLC 10%% Siijort 
Bds 1998 (3*3000823000) - C115A 
PI 0ee3) 

Royal insurance ttdga PLC 9%% Sutord 

Bds 2003 (Br E Vn) - £1 1 1 % (17D093) 
Salisbury (J-KChtaiHl ktareft)Ld 
a^jfeCmcjpBds 2W5{fr esooo&ioom - 
n«%* 

SmBi* HaptKM Ftattnca N.V. 8%% Otd Red 
Cm Prf 2004 (BT) - £1 15 % (170063) 

3od0te Genaata 7.876% Pap Suboid Nta 
(BTEltaO- tuna 1170*83} 

Scale Bar* of Now Sou* Wtfes Ld 7% Bds 
1999 (8r SA Var) - SA1Q4% 

Svwok 6dWS>r»M AB Zm Cpn Bda 
ISMPMIOOQQ} - *97.15 P00e83) 
SstadenfKJngdoin oi) lt%% Bda 1995C& 
Canon- tlQQ% UTOeSJ) 

Tarmac Fmanctt Umy) Ld 9>iS Cm Cop 
Bds 2X8 (Rag El 0001 - £119 h % 

Tarmac Ftaanca (Jersey) Ld 9*2% Gbv Coo 
Bda 2006(1* 550008500001 - £1154 

1170683) 

late 8 Lyta W «n PLC 5%% GM Bda 2001 
flr £5000) - £90% 

Tate&Lyte Wfin PLCTTataSLyte PLC 5%% 
T8LBftiGd8da 2001(80 W/WtaT&LPLG - 
£88% (170a«0 

Tosco PLC 8%% Bda axBfflriVasNPmd- 
20/2/W) - £31 % \ 

Tosco PLC 1D%% Bda 2O0B (Br EV») - 
£120% % 

Tosco Capbtt Ld 8% Cm Cop Bda aoosfftog 
£1) - £125 >2 6 

T»co Coital Ld 9% Cm Cop Bds 
20Q5(a£<OQQfciaCKOt - «224 
Thames Water PLC 84% CnvSubanfflds 
2008[Br£S0008aaaoa) - £152 (200a93) 

31 Intanattoral BV 7%% GM Bda 2003 (Br £ 
Via) - £105)2 

Trata^yr House PLC 10%% Bda 
2»n(B<£iaoa8iQaoai - cus% e (2to*B3) 
Treasury Corporation or Victoria 8%% GM 
Bda 2003 (Br £ Var) - £1 1 1% 

Unttmer PLC 12%% Nta 
1994(Brfh 0008 10000) - Cl 00% COOaSS) 
UrdwerPLC7%%Nta 1988 (Br £ Var) - 
£103% QOOeKQ 

Vlctortan Pwc Attn Fta Agency 9%% GM 
Bda 1909(Br£V»a) - £114% (2!Da83) 
VMcama PLC 9%% Bda 
2O08(Br£l 00081 0000) - Cl 20% (210e83) 
WootwKh Bi**ng Society 7% Nta 1888 » 

C Var) - £103% % (2QOo83) 

Wootak* Bidding Society 11%% Subord 
Nta 2X1 -£123% (210*33) 

WooMch BuDdtag Society 10%% SXord 
Nta 2017 (Br C Vari - £118% 

Prudenttal Finding Corporation SCI 50m 7% 

Nta UV8/98 • scio2% eioeeq 

9neden(Mnddwn ofl 0600m 7%% Nta 3/12/ 
97 - £105*2 -82 % 

SwedmiNtagdom of) nsan 7%% Baa 28/7/ 
20X - £107 (21De83| 

Toyota Mow CredK Corporatton SlOOm Rtg 
R» Nta October 2000 (BrSVort - *9788 

Corporation Stocks - Foreign 

DreadonfCHy ofl 5%H S9g Lr 1927 (Cpn 25) - 
£88{21De«5) 

Sterling Issues by Overseas 
Borrowers 

Asian DavetoprrwfX Bank 10%% Ln Stti 
aOOXteg)- £13155 6 (20De93) 
AuMrnlriCo m woni wa H h of) 94% Ln Stk 
201 2(Roai £120(2108*3) 

Bank o« Groeoe 10%% Ln Stk XIO+taM . 

Cl 22 

Bonk ol Greece 10%% Ln Stk 2010(8rt - 
£1 18*2 4 

Cataso Nottorraie Des Autamutoa 18% Gtd 
Ln Stk 2006 - £177% (21De93) 
Benmai*(hbMdoni at) UH Ln Stk 2005 - 
£1494 (200e83) 

European Investment Bank 0% Ln Stk 2X I 
fftegj • CU5% 

European tav<r*n«it Bank 94% Ln Stk 
2009 - £128% 

European taveaftnent Bark 10%% Ln Stk 
21»4{Heg) - £129 tJ (20Oe83) 

Hydro-Ouatoc 15% Ln Stk 2011 - £187% 
P00e93) 

Intamattonta Bank (or Rec 8 Dev 115% Lit 
Slk 2003 - £1J6 .2375 

Malaysia 10%% Ln 3lk 2009tReg) - £128 
(I7D«93) 

Malaysia 10%H Ln Stk POWBi) - £125% 

New Z«*hM 1 1%% Stk 2008(RegJ - £137(1, 
p!Do93) 

Nova SwtugWnca ol) 16%% Ln Sttc 201 1 
-C1X% (200633 

Petroleos Meulcanos 14%% Ln Stk 2006 - 
n39%(170e83) 

PortugaKRep ol) 9% In Slk 2016(Reg) - 
Cl2t,% 

PortugakRap ol) 9% Ln Slk 2018(Brt - £1204 
eio*ea 

»mkw da O ueboc 12% V Ln Slk 2020 - 
Cl 52% 

Swedenodrvjdom aO 115% Ln Slk 
aOIOlHeg) - £169fi 60% (2aD**3) 

Listed Companies(exduding 
Investment Trusts) 

ASH Ctaxu RnancaUeraoyjLc 9^2% Cm 
COO 8da 2X8 (Reg Urtta lOOp) - £95 
(17De03) 

Abentaen Tru« PLC A Wta to Si* (or Oid • 
05(20Dc93) 

Atabust Atkn Fund She al fFVtDcBa Bend 
PortMa) • 51587 (l7De33) 

Aetna Malaysian Growth FuiMfCaymanlLd 
Ord S0JJ1 - S13%+ 13%+ 1145+ 

Alban Flatter Group PLC ADR 110:1) - *10 
Aknon Graiat PLC 0.25p (Net) Cm Cun Red 
Prt lOp-89 

AHed-Lyorei PIC ADA (1:1) - *0.55 9% 
ABed-Lyom PLC 5%% Cum Prt £1 - X 
(17003) 

Afcod-Lyona PLC ll%K Deb Slk 2009- 
Cl42%CU>o9fl 

Altad-Lyona PLC 7%% Una Uv Stk 93/98 - 
£994 IX 

AMs PLC 5 5% Or Cum Ndri -Vlg Red Prt 
Cl - 74 54 

American Brad* Inc She of Com Slk *1125 
- 533%+ 

Ameniocii CorpShaot OomStkSl - £52% 
pi De83) 

Antfcowa Sykes Group PLC Cnv Prt 50p - 45 
(I7DB93) 

An+tan Wa» PLC 5%% tadacLtataM LnStk 
2008(6.1024%) • £1444 P10e93) 
An^o-Eaa*em PaKaSom PLC Wananta to 
autJ (or CtaJ • 24 

Anotavaal Ld N CM RO.0OO1 - C16% 

Armour frurt PLC 10%% Una Ln Slk 91/88 - 
C98C1D09J) 

Assoctaled Brteh Foods PLC 54% Una Ln 
Stk 87/2002 50p - 44 (ITOcXR 
Aaaodated Bnttah Foods PLC 74% Urn Ln 
Stk 8772002 50p - 49 
Attwoocta PLC ADR (&I) . S10J4g858 
.17465 

Attwooda (Rnancrf NV Btjp GM Red Cm PH 
5p - 95 64 55 % 7 

Automated SeartylHHga) PLC 0% Cnv Cum 
Rod Prf Cl - 72 -21 % M 4 SA 3 
BA.r tadustrtee PLC AOH (1:1) - 57.94+ 

BET PLC ADR (4-H - S 7^74 74 a 
BICC PLC 3 J5%(Fmy 5>;%) 2nd Cum Prt 
Slk Cl -61 (JOOeSD 

BM Group Pic 4 (Net) Cm Cum Red Prt 
20p - 38 4 9 4 

BOC Group PLC ADR (1:1) - *8.72 
Bn> PLC 7^p(Nffl Cnv Gun Red Prt 1 0p - 
187 91 CMtXX) 

BTR PLC ADR (4:1) - $21% pIDeOS 
Bank) Gilford Tudnotogv PLC Wamvito to 
aub tar Ord - 11 

Bonk ol IrrtandtGovorrur 8 Co at) Units NCP 
Stk SnA k£18lr£9 UquMatton • IC13.1S 
C1D«93) 

Banner Homan Group PLC Od 10p - 1 15 8 
234 

Barclays PLC ADR (4:1) - S064 C21DeQ3) 
Bonlays Bank PLC 16% Urv- CoplnStk 
2002,07 - £155 (210e33) 

Bardon Group PLC 7 J5p (Net) Cnv Rad Prt 
2Sp - 954 


Berdan Group PlC 1 l.25p Cion Rad M 
2005 lOp- 103 

Sainga PLC 8% Cum 2nd Prf £1 - 111 4 

RIMS) 

Bartnga PLC 9%S Nan-Cum Prf £1 - 1324 
3% 

BtaiwM Esytoratton Id Ord nkOf - 20 
RIDaSQ} 

Bast PLC ADR (2-1) - 517$ 

B«S PLC 1D%% Deb SBr anfi • C137A 
Bas# PLC 4%% Uns Ln Sttc 92/97 - £95% 
PflOo93) 

Bern PLC 7%% Uns Ui Slk 82/97 - £99 % 

C«M3) 

Bass rmestmoita PLC 7%« um Ln Stk 92/ 
97- CSS (200293) 

Befwm PLC 8£% Can Rad Prt X14 n - 
1S34fl7DeS3) 

Bei^eaan d-y AS “B* Nan Vtg Shs WC1S - 
*1M3MU37.4$S« 

Bhckwod Hodge PU3 S% Cum Rad Prf tt 
-23(21Do 80) 

BtackfauaW BtasU k auaa Cap 3hs Cbm 
Slk 80.1Q - *90% M Rf Ds&S) 

BOn Cbtae IndUsMw PLC 8%% UnsLn 
S84197S era** - C77 (I7 Ds 3Q 
Boo^tany) & Bona RjC Cum W £1 

- 88 (200093) 

800H Co PLC ACP (ftl) - *18% plOeM 
Btttawna RST Ld PlC - 15+ 

BradhM 8 On+oy BlASrvg 3ocMy11%% 

Pwm mt Saving Shs eiooqo - £134% S4 
BiadtaM * Btagloy BuMng SocMy13% 

Perm tat Baartag SIM £100X - £1484 
Bmnt tatonodanal AC 9% Cum Red M £1 

■ 1044 (17D893) 

Bmnt WMwr Group PLC Wta to Sub far CM 

■ t % 

Omit Watt* GtaM*i PLC Ito Rta am Cm 
Bod Prt 2000/2007 £1 - *4 (30DaB3) 

Brant Walker Gtangs PLC 66% 3rd Now-Cum 
Cm Red 2007/10 £1 - 3 4 
Brfetd Water PLC S%% Cun kid M £1 - 
1M4 (200033) 

BnsW Water PLC U%% Rod Dab &tk 9004 

- 0324 (200683) 

BiteW Water Wdgs PLC OM £1 - 104+ 

Brtstol Water HKSga PLC 6.75% Cun Cm 
Red FH 1988 9t8 £1 - 204 (21De93( 

Brtswt 8 West BAftig Society 13%% Perm 
tat Benitag Shs £1X0 - £1434 % 4% 
Brttanrttt Bufctog Sdciaty 13% Perm tat 
Bearing Shs C10X ■ £1434 4 % % 4 % 
BrttMl Akways PLC AOH (10:1) - *86.71 % 

7% % 4 

Brtttrti AIcmi Aksrtakan PLC 10%% Dab Stk 
2011 - £119(21De90) 

BMiah-Amencon Tobacco Co Ld 5% Cud Prf 
3U£t - 50 (510083) 

British Land Co PLC 104% DU far Mlg Dab 
Stk 2019/24 - 033 (21Da83) 

Brittah Patroteum Co PLC 8% Cum 1st Prt £1 
-W4 

Bnttdt Petroleum Co PLC 8% Cum 2nd Prf 
£1 - 101 2{20OeS3J 

Bnttsti Seed PLC ADR (10:1) - Cl 12 8 17% 
JB8 

Brttatl Sugar PLC 10%% Bed Dab Stk 2013 

- £138% % {200683} 

Brtttah Tetaeonsnunteattona PLC OM 2£++tag 
tat C«1280p To Part -221 1 42234 4 
4.81 M %S5 J8 4 4^1 £986.11 
.39 4 4 % JSB 7 7 4 32J 34* 

BrtxmnEsUtaPLC U%% 1st wbg Deb Stk 
2023 - £141 R1Dd33) 

Brisian Estate PLC 11.75% latMigOsbStk 
2018 - £143 (21DaS3) 

BuWnVLf J a Co PLC OM Sha 50-50 
(210303) 

BmmrtKPirtdiji PLC &%% 2nd Own Prt 
£1-121 

Bubn*(HJ>JMds3 PIC 94% Can Prt Cl - 
127 

Bund PLC 7% Cm Una Ln Stk 86/97 - £100 
IX 

Burmab Castro! PIC 7%H Clan Bed Prt Cl - 
784 (17De83) 

Bwnu* Costrot PLC 8% Cun Prt £1 - 87 
BlDo83) 

Burton Ooup PLC 8% Cnv Uns Ln Slk 18987 
2001 - 003 

Butts Mktog PLC tQ% (Nat) Cm Gum Rad 
Prf 1994 10p - 3 4 POOeXJ 
Codbuy Schweppes PLC 8%% Uns Ln Stk 
94/2004 - £98% 

Oapttd & Countlea AC 11%% 1st Utg Oeb 
Slk 2021 - £140% £1Do93) 

Cartsla Group PLC 4 38% (Nat) Red Cnv Prt 
1998 £1 -58 

Cartton Comitimcattons PLC ADR (2:1) - 
£17.85 1788 18.158 S 26J % (2lOeB3) 
Cortton CommuricattuB PLC 74% Cm 
Subord Sds 2X7tHag £5000) - CI4S 
(210*93) 

Cartton CorrrrartcaOora PLC 74% Cm 
Siibard BOS 2007(Br £5000) - £144% 145 
(2lOeB3) 

CoterpA* tac Shs ol Com Stk SI - S68J8S 
Centex Cvparotm Shs ol Com Stti S025 - 
S38%+ 

Ctvxrxn PLC 7% Cun Prf£176 R0DO93) 
OMtertaom S Gloucestar Bu5d Soc 11%% 
Penn lot Bang She £50X0 - £135 
ChHngton Corporation PLC 84% Cum Rad 
Prf £1 - 84 p1De93) 

ChBmOton Cuporntton PLC 9% Cm Ura Ln 
Slk 1989 - £8S 

Cify Sko Estates PLC 525% Cm Cun Rad 
Prt Cl -5SpiDe93l 

CJevatand Plaoe HoWngs PLC4%H tad Oeb 
Slk - £534 I17DOS3! 

Co-Oporatwa Bank PLC 825% Non-Clan tad 
Prt Cl - 129 44%% 

Coats Patera Pic d%% Uns Ui Stk 2002707 
-£944 (17Da33) 

Coals Vtye8a PLC 4*% Cun Prf £1 - 72 
ConsmnSd Union PLC 8%% Cun tad Prt 
£1 - 126% 7 % 4 

Convneretal Uhlan PUS 8%% Cum tad Prt 
£1 - IX % % % 

Cookson Group PLC 4.9% PM OM SOp - 34 
Cooper (Frederick] PIC H-6p (NaQ Cm Rad 
Cun Ptq Prt top - 94 54 
CoutaUds PLC 0% Cum Red 2nd Prt Cl - 
71 (l7DeS3) 

Coubufdi PLC 51^% Uns Ln Slk 9U88 - 
£98 (17D0S3) 

Coutarida PLC 64% Una Ln Stk 94/96 . 

Courtrsidi PLC 7%% Una Ln Slk 94«8 - 
Cl 00 

Coventty Buldtag Soctety 12%% Perm tatar- 
est Boatag Shs £1000 - C133% 44 4 
Ctowttwrpotei EdDtadl+Mg* PLC 54% 

Quo Prt £1 - X 5 (210*931 
OMy MM & Ganerta Truai PLC OM SOp - 
£1124 34 5 (21De93) 

Otaotay PLC 4^5% Cun ftl Cl - 77 
(21 0*93} 

Oaea Estate PLC 10%% let k«g Dab Stk 
2012 - £80 (2iOe03) 

Cteas Estate PLC 7.75% Cnv Cum Red Prt 
£1 - 10 14 P10e93) 

Datonhams PLC 7%% lira Ln Slk 2002AI7 - 
£98 |?1De93) 

Delta PLC 4.2% Cun Ita Pit £1 - 68 
(200003) 

Dtata PLC 115% Cum aid Prt Cl - St 
Donoora PLC 025% Cun Cm Rad Prt £1 - 
1 18 (17DtaK3) 

Oawlrirta Group PLC 9.75% Cun Prt Cl - 
11seiDo93> 

Dawhurat PLC OM Mp - 70 
E-Syatoms Inc Com Shs *1 - 544.055 
BS Group PLC 5% Cun Prt Stk £1 - S3 
(200*93) 

B Oro MrtngiBiptorattai Co RX OM lOp - 
625 8 8(200093) 

Emess PLC &2Sp(N8t) Cm Gum Bad Prf Sp 

- 70 4 

Btfllatt Oane Ctaya PLC AOR (3:1) - *204 % 
BfcmontU^tataontadtebctaBaq+ar 
B^toaJSKlO - SK3274 88 % % 9 .86 30% 

Essex Water PLC 9%% Red Dob Stk 97/99 - 
£1X% 10%C2TDe93) 

Essex Water PLC 104% Dob Stk 94/98 - 
CIOS (SUM)]) 

Essex Water RjC 1 1,20% Rad Deb Stk 2005/ 
09 - £1294 P00e90) 

Euro Dtaney S.CA Shs FHIO (DapoKtary 
Be«te»ta - 38SOT 2 2 3 5 7 4X35 
Euo Disney SCA Sha FRIO (Br) - *5% 645 
FR32.618254.1 % M 37 A M 4 4 7 .7 
% .77 .78 .8 45 .89 4 EM 
European Latere PLC 175p (Nta) Cm Cun 
Red Prf25p -6 8 

Euetumel PLOEuatunnet SA Lktas (1 B>LC 
tin 40p * 1 ESA FRIO) (Br) - FFM6J5 
(210«3) 

Eurotunuta PLC/EurotuvMf SA Utata 
pkwvam taecribed) - FB4638 SA 7iD £6 
.1.11. IS. 17. IS 44%% J3A 
Eurolumta PLC/Euntumta SA Fndr 
WlallEPLC « 1E3A WMtoSl* toriJrats) - 
£3412 37 (I7 DoS3) 

Ex-Loxta PLC Warranto to eub ks Shs - 22% 
(2lDa83) 

First Debenture Finance PLC 11.125% Sow- 
taly Gte Deb 30v 2018 - £1441 (20Da83) 
Fist tttfluM BuMng Society 11%% Perm 
tat Bearing Site £10000 - £1 18+ 

Fast Nationta Finance Corp PLC 7% Cm 
Cum Bed Prt £1 . 127+ 

Flsora PLC ADR (4:1) - *8.73+ %+ 

Ftecra PLC 5%% Una Ln Stk 2004/08 - £as 
(20D683) 

FoOuk Q»*i PLC Ord 5p - 35 7 8 (?1De93) 

Forte PLC 8.1% Uns Ui Stk 95/2000 - 
£1044 CHOS93) 

Fortran 4 Mason PLC CM Sik £1 - £46 
FriemSy Htaeto PLC 5% Cm Cum Bed Prt £> 

- 107 7 lOpiDeX) 

Frtentay Hotaia PLC 7% Cm Cun Red Prt £1 

- 92 (21DeS3) 

GN Great NonSc Ld «ha 0K1X - 0KS»4 
5D1 (21De83) 

Q.T. Cnee Growth Fund Ld Ord *0111 - E24% 
25% 

Ganerta AcctdM PLC 7%% Cum tad Prt £1 
- 119% 4 % 

General Accident PLC 8%H Cun tod M £t 

- 1X% I 4 % % 4 

Germta Aoc FMLito Amc Corn PLC7%% 
Urn I* Stk 92/87 - £1X4 
Oeraata Sectrtc Co PLC ADR (1:1) - $4.74 
PIDeX) 

Gttxn 6 Dandy PLC OM lOp - X 7 (20D«Q3J 
Grinned tata maP o nta PIC 10%% Uns Ln 
94/99 - £104 

Goode Duratt PLC J5% Cun Prt 500 - 29 
1200*93) 

Gootaiaad Grom PLC 7% Crar Cun fled W 
fi ffreooes^ 

(kata MtaropoKan PLC ft%% Cun Prt £1 - 
73 

Great Putfcmd Estates PLC Ui 1st Mtg 
Dob Stk 2010 - £(23% piDa05 
Great Unhmsta Stored PlC ADH( 1:I) - S3, 1 , 


Groan Property Co PLC 8% Rad Cm UnsLn 
SB. 1995121 -Ki, 13 (200893) 

Greantata Group nj3 8% Cun Prt £1 - 1 10 
pnXM) 

OeanolB Group PLC 114% Dob 9tk 2014 - 
£144% % 

Gutanass PLC ADR (5:1) - £23.85 * 35% B4 
Gt*me» Fl+Tt GkXHI Siratwy W Pto Red 
Prf SOriKQMSlertng Bond Ft* - 
E12J27+ 

Oinnera Flrfa Gtobd Srategy Fd P« Rad 
Prt SOJI^Ianaged Cunumy Fund) - 
$42.46+ 

HSBC mp PLC Old *H10 Otong Ksng 
Retf - SH10O5758 % 1.0737 2 MAS .8 
2.1817 2 % 3 3 

HSBC Wd+t PLC 11.68% Subord Sda 2002 
(Rag) -£125 

Htaitaz BuDdng Scxtttay S%% Perm tat Bev- 
Ing Sto S50000 - £107% 8 pOQeSO) 

HtCta BufcSng Soctety 12% Pwm tat B«r- 
ingSha£1 Peg ESOMO) - C141% 
H tarana roo n Prop invttDa* Cup PLC Od 
25p - 4l0 4 8 £1 

Hudyo 4 Harucna PLC Ord 5p - 241 
Hufiamob Wtaar Co Od Slk - £1375 
(SIMM) 

Hapwurth Caphta Rrance Ld 11 Jt3% C"w 
Cap Bda 2006 Peg) - 152X7 4»} 

(<7De93) 

Hotaiae flotoetton Grout he Sha of Com SOi 
$025-38 

B Mnttapta Fund NV OM FUL01 - $1fi% 
Iceland Group PLC Cm Cun Rad Prt 20p - 
141 

hen Kunetti Ksfuig Rubber RC 10p - 
£18J(17Do93) 

tnduou Cum Santoaa Grp PLXXM lOp - 
151 (21Dd93) 

tatanaaanai tav. 1st Cs e> JaraaylSK Cun 
Red Prf £1 - I07(200e83) 

Irish Ute PLC Ord KJJL10 - IE2.17 
dudtae MaftteUi Hdga Ld OM *025 (Hong 
Kuift »s0*w> - SH72ri W5 ,106514 
Jartte SlrMafllC Mdga Ld OM SL05 (Hong 
Kong Ha^afeO - *H32 M7382 3 XB 2 
-2348 3683 

Jotmaon Group Cleanus PLC 7Sp (Nad Cm 
Cun Red Prt 1(^3 - 164 
tohnsuUMttkoy PLC 8% Cm Cum Pit £1 - 
7BOpOOaB3) 

Ktafftey 6 Feraatar Groi«> PLC 3^5% Cun 
Prt £1 - 62 (2OOO03) 

Koreo-Furope FuM Ld ShaOOR to Br] $010 
(Cpn 8) - S422S 4250 4425 
Kvaamar Afl. Free A Shs NKIiSO - NK330 
41 44 5 137 9J8 62 
Lament Mdgs PLC 10% 3M Cun Prt £1 - 
117POOeB3| 

Land Becuridee PLC 9% 1st Mtg Deb Stk 96/ 
2001 -£1074 8% 

Land Securitea PLC 6%% Una Ln Stk 92/87 

- £994(200683) 

LASS40PLC 10%% Dab Slk 2009 - £125% 
(21D683J 

LamuidJante) PLC 8% Cun Prt £1 -75 
(210693) 

Lobovs Raftaun Mnaa Ld OM ROlOI - 
*035FZ1% pIDeSS) 

Leeds & Htabedt BuMng Society 13%% 

Perm tat Beung Sha £10X - £145 
Leeds Permanent Buktng Society 13%% 
Pm M Bearing CSOOX - £156 % 
eiOtaH) 

Lswta^tohrdPartnarahip PLC 5% Cun Prf Stk 
£1 -57(200693) 

LevtegonrtPartnerah® PLC 74% Cum Prf 
Stk £1 -88 

Lister 5 Co PLC 6% Prf(Currt£1 - 56 
(20Oa93) 

UT HoMtaga PLC 9.47% Cun Rad Prt 5p- 
87% 8 70 

Lombard North Central PLC 5% Cum aid Prf 
£1 -57 9^10693} 

Lotaon Securtte PLC OM ip - 5% % 
(17Qe93) 

Lusha PLC ADR (1:1) - *1.96 

Lanrtia PLC 10%% 1st Mtg Dab Stk 97/2002 

- £106% 

Lookers PlC 8% Cm Cun Rad Prt £1 - 116 
(21De93) 

Low(Wmi 5 Co PLC 6.75% Cun Cm Rad Prt 
£1 -989 

MB>C PLC 105% Cun Prf Sttc £1 - X 
(I7 Ds93) 

MB>C PLC 9%% 1st Mtg Dab Sttc 97/200? - 
£1084 (Z0De93) 

MB>CPLC 10%S Ita UU Dob Stk 2024- 
£1404 (210s33) 

MEPC PIC 8% Uns Ln S* 200QQS - £105+ 
MSC PLC 104% UnsLn Slk 2032 -£129% 
McCarthy & Stun PLC 6.75% Cun Red Prt 
2003 £1 - 88 

McCarthy 1 Sterna PLC T% Cm UnsLn Stk 
93/D* - £75 

Mctaurey Prapertte PLC *A* OM IC01.10 • 
IC0.Q5 Q.06S 

Maxtenn oriental taleroeunta Ld Qrd SODS 
(Hong Kaig Reg) - SHS>2+ 92+ 

Mute 6 Spann PLC ADB (6:1) - *39.67+ 
Marks & Spencer PLC 7% Cun Prt £1 - 84 
(21DeS3) 

Medava PLC AOR (4:1) - *84 
MaroJiont Ratal Group PLC 8%% Cm Una 
Ln Slk 99/04 - £77 

Mercury intemtatonai tav Ttuta Ld Ptg fled 
Prf ip (Reserve Futal - £50888+ 

Md Kent Water PLC 9%% Red Deb Slk 97/ 
X - £109% (200e93) 

MMand Bank PIC 10%% SuboM Uns Ui 
3k93«e-El0l424 
MttrM Bank PLC 14% Subord Ura Ln Slk 
2002/07 - £141% plOe93) 

Mrita Corporabui Cam Sha of MR/ - H52 
(17003) 

NFC PLC 7%% Cm Bda 2X7VReg) - £114% 
FMC Group PLC 7.7Sp fVet) CUn Red Cm 
Pit lOp - 121 4 4 P00e93) 

Ntakmta Power PLC ADR (10:1) - $88S8 
C0De93) 

Nattonai Weatntetster Bark PLC 7% Cum Prt 
£1 - 774 84 (21Da93) 

Nattonai WedmmsUr Bank PLC 124% 
SuboM Ura Ln Stk 200* - £137% 8% 4 
(210093) 

Newcmtta BMtang Soctety 12%% ton 
Interest B earing She £1000 - £140 
C?1Da93) 

Next PLC IfflCa* CUn Prf 50p - 51 
CODeOS 

North hkxcteig Assoctetton Ld Zero Cpn Ln 
Slk 2019 - 950 |20Os93) 

North Houalna toeoc te tton Ld Zmo Cpn Ln 
Stk 2027 - 4S0 pODe93) 

Nwth of England Bufcfeg Soctety 12%% 
Penn tat Beertag {ElOQO) - £137 % 

Oporto Growth Fund Ld Ptg RM M $0/71 
(Br) - $7% 7.888 (17Dte» 

P 8 O Property HokSngs Ld 8% Uhi Ln 81k 
97/89 - £89% CCDs93) 

P8TT PLC 8% Cum nt £1 - X 
Puamouit Comrancattoni tac Cam Stt< SI 
- $8 04 % 34 (2tDe83) 

Partdrad TetUefrfldgj) PLC OM 2Sp - 189 
Ptaeroon Zbtaiorta PLC 10% Cun Prt £1 - 
133% (210883) 

Peat Hdga PLC 9%% Ita Mtg Dta) Stk 201 1 
-£118 

Peal Mdgs PIC &2S% (Nat) Cm Cun Norv 
Vtg Prt £1 - 138 

Peel South Erat Ld 11-825* 1st Mtg Deb 
Stk 2018 - £127 (3IDa03) 

Peel Saudi E« Ld 12J% 1st Mtg Dab Slk 
2015/20 - £134 (21DeB3) 

Puarataar A Ottertta Stem Nm Co 5% Cun 
P« Stk - £58 (17De83) 

Pwlctas Foods PLC 8p(Net) Cun Cnv Red Prt 

iqp - 94 0 7 

Peoxtana SA Od Shs NPV (Reg) - BP9783 
Petntana SA OM Shs NPV (Hr in Denom 1 J 

6 IQ) - BF9750 1 70 8X 

Ptateda PlC 94% Cun Prf Cl - X (21Da93) 
Ptenutaotat Ooup PLC a 75% Cm Prf 91/ 
2X1 IX - » (20De90) 

Putgta*»muM Pltateuna Ld OM R0D2S - 
$3.7 FZ18.7 (21De93) 

Powrtl OUtyn PLC 4%% Cun Prf 50p - 26 
(20Ofl93) 

PowwGen PlC AOR (10:1) - £82 
Premter Hearth Group PLC OM Ip - 2% 
Proesoc Holdings PLC 105% Cum Prt Cl - 
120 poorer 

Ptodutata Currency Fund U Ptg tr Rad Prt 
1P-324J+ 

RTZ Corporation PLC 3J25% "A* Cun Prf 
£1 - 65% 7% (200693) 

Recta Electronics PLC ADR (2:1) - *1 5J 
GIOeBS) 

flank Ckponeutton PLC ADR (1.1) - $14J4 
Ranaomea PLC 3215% Cun Prf £1 - 45 
ftwaorom PlC B^So (Net) Cun Cm Prf 

Bw«R£(« Cun Prf 8t* £1 - 58 
(170*83) 

Data* Corporation PLC 4^5% (Fmfy 84%) 
Cum Prt £1 -68(17Da83) 

Bate Corporation PLC 4.025% ptey 5%H) 
Cun 2nd Prt £1 - 65 piDe9Q 
fletafl Cupcrabon PLC 4^5% (Rnly 8>2%) 
Cun 3M Prt £1 - X cooaaoi 
Royal Bar* of Canada Gov.SOg Fd LdPtg 
Rad Prf Ip - 56^7 poCoKJ) 

Rugby Group PLC 6% Uns Ln Slk 83/9S - 
CM4 (17 Do93) 

Rum— (Atexondert PLC 5.75% Cum Cm Red 
Prf - 72 (200oB3) 

SCEcorp Shs of Com SBc of NPV - 
$20.12425 (17DS83) 

&atchi A SaatcH Co PLC ADR (3:1) . 

$8.12479+ 

SootcH & SeatcM Co PLC 6% Cm Uha Lll 
Stk 2015- CB2 4p1De93) 

Sam*b«y(J) PLC ADR (Irt) - 9&4S 
Scarmnlc HJdpa PLC T2Se (Net) Cm Cum 
fled Prfafc- 110 pODei» 

Scwttronic rtdgs PIC 5.75* Cm Cum Red 
ftfei - 119|f7De93) 

SchnaidarafSI 6 Son Ld 8% Cum Red 
PrtpOOT or 0ftite)C1 - 53 (210093) 

8cnofl PLC e% % CUn Red Prf 2001/05 £1 - 
111 CIOnKI) 

actaodu Jap ran ea Wanarrt Fund id PR fln 
Donom IX She & 100X Sha) - *110+ 
Schradaro PLC 8%% Una Ln Stk 97/2002 - 

£1054 

Scottish Hydro- Bectrie PLC OM SOp -455 6 

7 4 9 .77 x 1 1 4 4 -73 .773 2 S3 4 3 
23 4.73 4 

Scottish Mewp tatt an Property Wjc iq%* 
Ita Mtg Dab SUt 2016 - £123 QIDeH) 
ScottUiPo«wPU:OrdSOp-462 434 4 
5566477^7 4 4.7788^34.739 
9 4 70 .24 

Seagram DtetBera PLC 12%* Dob Sttc 2012 
-ei48S(21DB93) 

Sears PLC &a%iFmri 74%) Cun Prf £1 - 
83(200493) 

Seas PLC 7%% Una Ui SA 92fl7 - £994 
Second Market Investment Co PLC 24% 

Cm Ura Ln Stk 1B94 - £170 


Severn Hear Crossing PLC 5% Wax -Linked 
Dab SBt 2012 p24%) - C12S % 

Sttenghta Fund (Cayman Ld Ptpg Shs $0.01 
- S12%+ 1235+ 

sues TiarapanSIVaEtngCo PLC CWSteBr) 
2Sp (Cpn 191) - 712 

Siefl Transports TtaotagCo PlC 54% in 
PiUCunil -84BTDa9a) 

Signal Ooup PLC AOR 0:1) - 5 1.1M 
000693) 

Sfcnon Cngh iBrt n g PLC 7.75% Cun Red Prf 
82797 £1 - 92 (ITDaAS) 

SJdpton BuMng Soctety 12%% Pam tot 

Baaing Shs £10X - £ia% 4 9% 

Sntah Naur Court PLC 'A* Wananta to tub 
tor OM - £1.85 (210*93) 

Srrtah New Court PLC 12H SuboM Ute Ln 
Slk 2X1 - Cl 19 

SmSh (W>L) Group (LC *B" OM 10p - 116 
M9M» Baaehan R/C ADR (5;0 - 
$204X017 

StrtaMOne Btadtei PlC/SntaMOne AOA 
(SI) - $29:9859+ 7.016+ .15+ 

StataaM Chartaed PLC 12%% Subord Una 
LA Stk 2002AI7 - C129+ 304+ 

SamUahr* iSora id &3% Cum W Cl - *1 

pewo) 

T & N PLC iai % Mtg Dab S8c 90/96 - BWO 
TIN PLC 11%% MM Deb Stk9S/20X • 
£1K(17Da93) 

TSB Group RjC 10%% Subord In Stk 2008 
-£126% 

T58 Oflahora kw Fund Ld Pto Rad ftf 1p(UK 
Entity Class) ■ 31X33 (l7DeS3) 

TaU 6 Lyta PLC 84%^S5% put te erod- 
IQGum Prt El -774pOOe3^ 

Tarvnsew Qas PtoeHne Co 10% Sflg/S cm 
Ltas Ln SK 91/95 - £120 (21D*93j 
TasCoRT ADR (1:1)- SX2 (210*03) 

Taaoo PLC 4* Una Oeap Otoe Ln Stk 2008- 
054 (170993) 

Thafefld tntonutttonta Fund Ld Ptg Sha tool 
JOB’S to 8t) - $29% 

THORN Bril PLC ADR (1:1) - $15.12 
Town Conte Secutttes PLC 8% Cm Urn Ln 

8*9+2000- £920 (700690) 

Trofettga House PLC 7% Ura Drib 8* £1 - 
78 (170803) 

Trtatagar Horae PLC BK Una Ln 3tk 84189 • 
£374(200093) 

Trtatagar House PLC 94* ura Ln 9k 2000/ 
X - £1044 (17De93) 

Trtatagu House PLC 10%M Ura Ln Stk 
2001/06 - £1X4 (21D093) 

Tnratakatac HeUngs PLC A Cm Prt 50p - 
£34 (17De93) 

Trtrsadaitlc Hakfinsta PLC B 6* Cm Prf £1 
-107 8 

Transport Development Group PLC 8%% 

Una Ln Stk 80474 - £99% (I7 Do83) 

IMoas PIC S% Ura In Stk 91/98 - 2964 
64(17Da93) 

Utagote PLC 64% Ura Ln Stk 91/96 - £98 
(17De93) 

Uttaowr PLC ADR (4:1) - *70% 

Unton hew naUunta Co PLC e* Cum Prf Stk 
£1 - 63+ 

Un ton Inta ma ticm ta Co PLC 7* Cum Prt s* 
£1 -M(20OeS3 

Unisys Carp Com Stk SLOT . £8% 

Drifted Ktogdom Property Co PLC 84% Una 
Ln Stk 2000AKI - £94 D7Gs93) 

Vtech HcMtaga Ld Vita to SUb tor OM (Lon- 
don Reg) - 03X173 (200* ) 

Value & Income Trust PLC Warrants 88/94 to 
aub torOM - 46 

Vau* Group PLC 1X75% Deb S* 2019 - 
£140% 

Vlckere PLC 5H PrffNorhCurifS* £1 -X 
(17De93) 

Victors PLC 6% Cum(Tax Free to 30p)Prt 
Stk El - 70 (71Do93 

Vodatons Ooup PLC AOflftOn) - $98% % 
Wagon Industrial HUgs PLC7J6p 9M) Cm 
Pig Pin Op - 138(200693 
WaO«er Greenba* PLC 84% Cm Cum Rad 
Rf2Sp- 128 


WaCtarffhamai} PLC OM 5p - 24 
Warbug ($-G-| Groip PLC Cm Dfd 29p - 

6SS 

Wtatoame PLC ADR pn) - $B% % 

Wtata Fago & CoRpary Sha gl Com ®k $5 - 
S12BJI56 

Worakttiave Piopaty Cop PLC 9.SM latMta 
DtatS* 2015 - £1154 ptDXq 
Vtetatond Groip nc Km m sub tor OM 
-i« 

Westland &oup PLC 74% Qw CUm Prf El - 
300 

WWbrwd PLC 7% 3M Cun Prf Stk £1 . 82 
(170*83) 

Whobroad PLC 6%KkM UnsLn SOt- £85 


WMbroad PIC 7%H Ura In 8* 4M9 - 
£ 101 % 2 % 

lWAbroad PLC 7%9( Un Ln te 9+20X > 
£1014 24 (81De93) 

Writoroad PIC 9ft Ura In 8*97/2X1 - 
C1101 2 P0Oe93) 

WhbecroH PLC Xift Cun prf £1 .45 
(170*93) 

W»s Curoon Group PLC ADR Bjn-StaU 
18% 18% 

Wretaran 6 Cota Data Writer Co OH Ptf* 
OM Slk <£5100+ 50+ 

Xuox CUP Com S8c $1 -$88% (200699 
York Wj t uw ot ka PLC Od ICp - 323 
(17D683) 

Yartetatab-Tyra Teas TV FUgs PLC Wta to 
aub tar OM- 25 

YUe Cjno & Co PLC 114% Cum Red Prf 
1898/2003 £1 -117 

Zjrrtota CoraoBottod Copper I9 mb UPB" 

Orf K10 - 2X (210oB$) 

Investment Trusts 

BA G«oM Japan Dual PLC Wta to ato 
OM Sha - 1« eOOoaa 
Ba*te GSftoM SKn Wppon PLC Warostta to 
Mb tor OM- 1054 f170eS3) 

Bartani Imneetmant That PLC 104% Dab 
Stk 2016 - Cl 35 (21 Db93) 

Utah Asaata Truri PLC Equtaes kxte ULS 
2005 10p - 161 2 % (17D<*) 

Brtttah Empire 8ec & Gonerta Trust 104% 
Dab Stk 2011 -£1274 PlOaKS) 

Oftiah Imetament TruarnC 11.125% 
Secued Deb Slk 2012 - £140% 

Cgtasl Gearing Tmta PLC OM36p- 300 10 
Chkn tovaattnent Co Ld OM S 0.10 - £24 
(2QD093) 

Orayton En+tah 5 tot That RC OS5% (Firty 
54%) Cun Prt £1 - 9T (21De83) 
DuMeeSLondan Imeatment Tnat PLC 5* 
Cun m Stk - £90 

Ednbuf^i tmeetment Trust PLC 345% Cum 
PfdStt'£B3 

EdMxr+i kweuttiKiri Trust PLC 11 4% Deb 
Stk 2014 - £148% *710683) 

Engtsh S Scotttah towstaa PLC V 25p - 
113 (17O0B3) 

Fktoaty EuupMui Vstaes PLC Equity Ltatoad 
UnsLn Sta 2001 -140 
Ftaabuy Growth Trust PIC 5% (Hal) Cun Prt 
£1 -96 

Flnabuy Smattv Coto That PLC Zero Ohr Prf 
2Sp • IX (210e83) 

Flaming J a pan e se tav Tnat PIC Wta to Sub 
torOM -87 98 9 

Fleming MarrenBa Inv Trust nc 4%% Perp 
Dsb 8tk - £50 (20De93) 

Qartmoro Steed Equity Trust PLC Gated 
OM Inc IX - 119 20 20 4 1 
Glasgow income That HJ2 Warrants to sito 
tor OM - 1 % (21De93) 

Gcaott SWtoek: hv That PIC 10%% Dab 
SBt 2018 -£1334 

HTR Jroxmese SmMer Ctrt That PLCOM 
25p-»494 90 

taveatoro Capte Trust PLC 5%% Cun FW 
Stt. - £93 (200933) 

Lazed Select taeeatt natt Trust Ld Pig fled 
Prf (Lip ILK. liquid Assets Find - £10 
C170e85) 


Lttjjaaflid Qpportutay Trust PLC Zer Con 

Cnv Ura Ln 9tk 94%9 - £115 P10c9» 

Utolton 9 » Irotetate toveatoant PLCOM 
Sp - 183 

LwtM kMotment Co RjC 11%% Dob Stk 
20W-Et324piDBB3J 
Marotens Tnat PLC U5K cun m 8ttt £1 
- 82 

Morraay Wuu Mkring Ttuta Pi£ wu to Sub 
far On! - 424 3 3 4 4 % % 5 5 JJ2 4 6 
10*4 

Manqr tocome ihx PLC 425% Cun M £1 
-73{20DeS3) 

New Guwnmy 9ecudtt*s Trust Lrt Old 2Bp - 

wrpioaX) 

Rate Ftech tmaatmont Tnat ncsero *A’ 
Wtenrta to sub tar Ord - 41 pODtaD) 
Pate Ranch kwaaonani That PLCSva 
*8* Wtaianu » aub far OM > 37 
Star & Marcartfa Ttuta PIC fi% Cun Prf 
*k - 881 (21009* 

Schrader Kcroa fund PtC Ort *0J« (Br) - 
*144P1 Db9S 

ScoUkrii Mortnagt ft Tnat nC 6*12% 
Sapped fat Oab SSt 2028 - £157 (2lDe33) 
Stnbkta ftetonta Trust PLC 10ft Dab 3tts 
am - eti2 (zioeag 
Sacufaaa Trust of Scotland PLC 12* Dtai 
Stk 2013 -£14S(2lCteM) 

Sftaere tava ukn ent Tnat PlC flevtaed War- 
tarris to aub for Ord • ?4 
nvQfpmton Trust PLC 12 5/16% Deb stk 
2010 -£1434 

IWpnua Property Investment Tst PLCWta 10 

Slit far OM- 42 4+ 

(Man bMHbrant Co PtC «4* Oeb SBc 
3010 ■ C1184 (21Da93) 

Miscellaneous Warrants 

Bwelaya Da Zoeto Wedd Wta Ld CM WtsfSm 
BJRhg HSBCOM 17/E/94 - GS4 

USM Appendix 

Dakota Group PLC Grd k£fl2S - IC0.17 
(20De9^ 

FBO Hoktes PlC OM k£O50 - S2 
Otobe Mew PLC Ord Z5p - 4X (IiDa93) 
Groat Southern Group PLC BJSp Cum Cm 
Rod Prt Sp - 18S £00483) 

HoBkms Brewery PLC Ord SOp - 73 7 
Midland & Scottish Resources PLC OM lOp - 

24 

Total Systran PtC OM 6p - 23 S 7 (20De93) 
United Energy PLC Wta to aub to OM - 3 
P«®e83) 

Rule 535(2) 

Am Strata Brewery Co Ld OM £1 - £335 
fH0eK$ 

Aisend FOottaal Club PLC OM £1 -£305 
Ascot Hdga PLC Var RTOb Cnv Cun Rad Prf 
lOp - £00505 0 l 06 (17DaX) 

Bcrdaya tmeetment Funded) SterVng Bd Fd 
- QL482 phfy r ^ 

Chsroiet latonds Come (IV) Ld OM 5p • £05 
(Z1De93) 

Grartaco/C teteharo Chartoco Dbtr - £iM6 
(200*859 

OartaSS Ttuta Ld OM 2Sp - £024 (1 7Da9Q) 
Country Gardens PLC Ord 26p - CO,\ 
fMDe«9 

Oavraon Hdgs PlC CM 10p - £42 (20De93) 
EBot (BJ HC 7J% (NaQ Cnv Cun fled Rf 
£1 - £1J» 1.11 

Fh» Arrowe tot Eqtaty Fd .tapamee Smdtor 
Oo"S Fd - £5222 (170493) 

GaiKtor Rhier flesoucee PIC (M 5p - £007 
0J175 02825 

Guernsey Qss Ught Co Ld Ord lOp - £0.7 
HBWAnilquaa PLC OM £1 - £025125 
(21De93) 

H u ftosWro Company PLCOM 15p - E0.I7 
HyUo hotel Eastbourne PLC OM £1 - £4 


ITS Group PLC OM £1 - f ■««-- 

mesa) mm 

« - nrt. « 5 J» 

LttBtohe^ Storra Ld OM tl - 

Curt » tl ■ W JJPSJ 
Monte rMenwioaal Group «-C Crt p 

Reptefl £ Porttaho - £14.41 (21D«*n 
Newbuv Baoaoomm PLC Ort 
North East Water PLC Ord C’ ‘ 

North west Exptorattori * *« 

Pan Andean Rattourwrt PLC OM ip ■ 
ParpaeuttMerit^ OTtaiwe&Pf7 rt 9 w 1 ‘ 
C4.443129 i (LSS25 pCOrfXJl _ ^ . 

PKpMu«ln%) OXhOM F* 

Fd -$42314(170490) 

PuptauttiJeraey) OStaa« UK Growth - 
£1281093+ 

PartwitatemattontaPLCOMn W"'. 
ftmgwa Foote Gtob PLC Ord 1X-d 1 

SdttDdwManaBUWrtScrrfC^aPVSchrc- 

dcr European Bond - Stt 0. t&+ 

Select tadusMm PLC New Od 74l)C4P 
flegc* - BL005 (200*93) 

ShapItaM Naame Ld 'A‘ Od £1 ■ C7 7.15 
StocUr flesaoch Ld OM 2Sp - £0.15 

BIDeW) 

South Groan h«dgs PLC Ord Ip - 
C10e33| 

Southern Naopte PLC Ord £1 - »S9 
TtetatealDtetaW Co PLC OM 75p - E2 1 * 
pOOeSQ 

ntatfur PLC QM 5p - CD22 024 
Dackw Naftwk PLC OM £l ■ £5 85 5 ti.l 
|21Da83) 

UAPT-totattnk PLC Ort 25p - X68 
Waotabb Ld "A" Norctf Ort 35» - Ci3 
(20De93) 

Yatao Brito Wlna Lodges PLC Ort 25P - 

£2.15 (17DeS3) 

RULE 535 (4) (a) 

Bargains marked *n securities 
where principal market to outside 
the UK and Republic of Ireland. 
Quotation has not boon .granted In 
London and deafings are not 
recorded in the Official Ust. 
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FINANCIAL TIMES CONFERENCES 


/ ASIA-PACIFIC 
TELECOMMUNICATIONS 

- A Magnet for Foreign Investment 

Hong Kong, 

28 February & 1 March, 1994 

Issues include: 

★ The growth of telecommunications in the Asia-Pacific area 

★ Regulating competition in the region 

★ Opportunities for joint ventures and international 
collaboration in the region 

★ Financing telecommunications infrastructure 

Speakers include: 

Mr James H Ross Mr Robin C Davey 

Cable and Wireless pic AUSTEL 


Mr Fred Salerno 

Nynex 

Dr Andrew 
Harrington 

Salomon Brothers Hong Kong Limited 

Mr Bjorn Wellenius 

The World Bank 


ASIA-PACIFIC 

TELECOMMUNICATIONS 

Q Please send me conference details 
□ Please scad me details about marketing opportunities 


FINANCIAL TIMES 
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AUSTEL 

Mr Hiroshi Ichihara 

Kokusai Denshin Denwa Company 
Limited (KDD) 

Mr Henry R 
Goldstein 

Pacific Link Communications Limited 

Mr Robert Morris 

Goldman Sachs International limited 


Financial Times Conference Organisation 
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Td: 071-814 9770. Tlx. 27347 FTCttNEc ^ IJK 
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MARKMT REPORT 


100 Index breaks through the 3,400 mark 


FT-A All-Share index 


By Terry Byland, 

UK Stock Market Editor 

The squeeze on marketmakers in a 

JSSya*S“SF- market now con- 
vinc«i that the new year win fea- 

tnre low interest rates and inflation 
sent share prices racing to new 
peaks yesterday. The FT-SE 100 
tadas broke through 3,400 briefly 
before closing a net 40.8 points 
ahead on the session at 3^96.5. 

, Tk® action started eariy. with the 
stockmarket moving up on its own 
initiative, without waiting for the 
ftitures market to open. 
But the March contract on the Foot- 
sie added fuel to the fire, showing a 
substantial premium to cash in 
eariy deals, and the initial gain of 
18 points an the Footsie was quickly 
ext e n d ed to more than 30 points. 
Equities were responding to si gns 


TRADING VOLUME 


■ ■Mlo'' yerte r d w 


that the buying programme oper- 
atea by a Swiss investment house 
on Wednesday night was taking 
effect. Another Swiss house fol- 
lowed suit yesterday afternoon in 
the cash market 

Marketmaking firms are now 
gripped in a vice. They cannot 
refuse to sell stock . to the big 
institutions, but they soon, find 
that hardly anyone will sell 
stock to them when they need it for 
delivery. 

Yesterday, with the extended 
Christmas holiday ahead, some 
dealers were willing to pay substan- 
tial premiums for stock, thereby 
pouring oil on the fl ewips of their 
own bonfire. 

The squeeze among the second 
line issues was even stronger Rign 
on those in the FT-SE 100 list At 
3,762.8, the FT-SE Mid 250 Index 
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closed 35.8 points higher on the day. 

Overall Seaq volume rose to 
885 -2m shares. But 16 per cent of 
this total came from very low priced 
dealings in nil-paid stocks. On 
Wednesday, 779 Am shares traded 
through Seaq for a retail worth of 
£l-56bn. 

Among the best-favoured sectors 
were the media stocks, where Reu- 
ters rose strongly on hints that an 
important deal was pending in the 


US. Hotel shares, which suffered 
badly during the downturn in 
global tourist and consumer mar- 
kets, moved sharply higher as 
Investors struggled to get hold of 
stock. 

Oil shares, having been held hack 
over the past month by weakness in 
crude oil prices, were helped by the 
better performance of the sector on 
Wall Street The New York market 
was up by a further 8 Dow points in 
UK hours yesterday, and US inter- 
est added to the day's gains in oil 
issues in London. 

Financial shares had a more 
mixed session as some profits were 
taken in sectors showing substan- 
tial gains over the past month and 
also over the year as a whole. But 
dealers stressed that across the 
range of the market investors were 
more incline d to let profits run into 


what is expected to be a successful 
new year than to take quick profits 
at this stage. 

Among the more bullish of the 
market strategists. Mr Nicholas 
Knight of Nomura predicted yester- 
day that the Footsie will reach 3,700 
by the end of January. He identifies 
further increases in cash at the US 
mutual funds which, he says, are 
increasingly attracted to the UK as 
a useful and lucrative "dumping 
ground" for cash. 

The equity market was also 
helped by firmness in UK govern- 
ment bonds, reflecting general con- 
fidence that inflation and interest 
rates will be kept low next year. 
Short-dated bonds remained steady, 
while at tbe longer end. prices 
gained just over half a point, bring- 
ing yields down to around 6.45 per 
cent on these issues. 
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■ Key Indicators 

Indices and ratios 

FT-SE Mid 250 3762.8 +35.8 

FT-SE-A 350 1691.7 +19.4 

FT-A All-Share 1669.96 +18.87 

FT-A Ail-Share yield 3.39 (3.43) 

FT Ordinary index 2549.2 +35.2 

FT-A 500 p/e 21.90 (21.64) 

FT-SE 100 Fut Mar 3419.0 +42.0 

10 yr Gat yield 6.17 (6.23) 

Long gilt/equity yid ratio: 1.97 (1.96) 


FT-SE 10O Index 

Closing index tor Dec 23. 3396.5 

Change over week +59.4 

Dec 20 ...3365.9 

Dec 21 .3342.4 

Dec 22 .3355.7 

High* 3400.3 

Low* - ...3292.7 

■Mra-day high and low lor week 


EQUITY FUTURES AND OPTIONS TRADING 
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Volume In the derivatives 
market dried up yesterday as 
the pressure from recent buy 
programmes shifted to the 
underlying stock market and 
pushed it to a new high, writes 
Peter John. 

The March Footsie futures 
contract was marked up sane 
23 pants at the start of official 
trading, reflecting a sharp 
squeeze prompted by bear 
dosing in the market 

However, the advance was 
not sustained by heavy activity 
and at the official dose less 
than 5,000 contracts had 


changed hands and March 
was only up another 20 points. 

It was a day that allowed 
the futures to breathe more 
easily after a sustained period 
of heavy activity, particularly 
In tailor-made over the counter 
options which have been 
expiring recently. 

Turnover in Hie traded 
options area of the Uffe was 
at 42,045 contracts, down 
from Wednesday’s 49,000 lots, 
although that volume had 
been boosted by stock options 
scheduled to expire in 
December. 


■ FT-SE 100 INDEX FUTURES (UFFE) E2S par lljfl Indax point 


EsL vof Open «L 
5906 64741 

0 1759 

0 0 


Open Settprioe Change rtgh Low 
Mar 3401.0 3418.0 +42.0 3424.0 3397a 

Jun 3430.6 +41.5 

Sep 0 

Contract tradod on APT. Open Merest flpns are tor previous day. 

■ FT-SE 100 INDEX OPTION (UFFE) (*3396) CIO per fvil indax pofrrt 

2200 2950 3000 3050 3100 3150 3200 3250 

CPCPCPCPCPCPGPCP 
Jan 20812 S 183)2 9*2 120)2 18 mh 26*2 46>2 47«a 26 70*2 12*2 114*2 5 158*2 

Feb 22S 12 182 18*2 MS 29 188*2 42 78*2 63 50*2 B8* 2 32 121*2 » 181*2 

Mar 239 23*2 187*2 32*2 150 44*2 125 59*2 95 79 79 105 48 135 34*2 172*2 

Apr 248*2 302 210 41*2 172*2 53 140 70 189*2 81 65 117*2 83 146 47 182 

Junf 271 48 197*2 73*2 135 111*2 »*2 168 70*2 *98 

Ml 4J76 W» M39 

■ EUHO STYLE FT-SE 100 INDEX OPTION (UFFQ £10 per lu» Index point 

2825 2878 3025 3075 3125 3175 3225 3273 

CPCPCPCPCPCPCPCP 
Jn zro*2 4 232*2 5 185*2 8 138*211*2 B7»a 18*2 62*2 34 38*2 58*2 17*2 90*2 

Feb 294 6 248 10 283*2 14*2 181*2 22*2 123*2 34 90*2 SO 62*] 72 41 100 

Mar 304*2 15 218*2 27*2 142 49*2 81 87>] 

Jill 330 32 250 27*2 181 77*2 124 118 

SBpf 357*249*2 283*2 72 220 104 184*2 145 

Mi 7.C2 PM 10,504 - undotytag index rriue. RntUn mown are beseti os setikmnl pitas, 
ff Lray dried apby uoqOm. 


FT-SE-A INDICES - LEADEFtS & LAGGARDS 


Percentage changes since December 31 1992 based on Ttxrsctoy December 23 1993 
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Reuters 
may buy 
US group 

Stock market heavyweight 
Reuters Holdings cranked up 
to become one of the day's big 
gainers as analysts became 
convinced that the news and 
electronic information group 
was poised to attack the US 
market The shares advanced 
64 to 1880p. 

The speculation, which ema- 
nated from New' York, focused 
on a bid for Quotron. the US 
dealing screen arm of Citicorp, 
which has been makin g losses 
and has been seen as up for 
sale for some time. 

Mr Brian Newman, analyst 
with agency broker Henderson 
Crosthwaite and a long-time 
enthusiast of Reuters shares, 
said a bid was immin ent 

“The deal is on. Citicorp will 
sell the business to Reuters for 
a nominal sum. This will leave 
Reuters with a world-wide mar- 
ket share of around 25 per cent 
of specialist equity terminals - 
double its present share.” 

Mr Newman believes the 
deal will be sufficiently benefi- 
cial to send Reuters’ US traded 
American Depositary Receipts 
up to ¥100 each - equivalent to 
a UK share price of £22. How- 
ever, not all analysts are so 
enthusiastic. One said: “Quot- 
ron Is a declining business and 
1 1 am not convinced that it is 
the best way into the US. 

Enterprise Oil hit 

A report that French oil 
group Elf Aquitaine has reclas- 
sified its 10 per cent sharehold- 
ing in Enterprise Oil as a non- 
core investment was inter- 
preted as increasing the likeli- 
hood of the shares being sold 
and prompted renewed down- 
side pressure on Enterprise 
shares. 

Already unsettled earlier 
this week by a sell recommen- 
dation issued by NatWest Secu- 
rities, Enterprise shares were 
among only a handful of poor 
performers in a generally buoy- 
ant market, closing 2 off at 
446p. Earlier they had fallen to 
442p. Turnover was a higher 
than usual Lm shares. 

Other oil shares managed to 
move ahead yesterday in spite 
of the continuing poor showing 


of crude oil prices, which cur- 
rently languish below the $14 a 
barrel mark. 

Elf is thought to be p lanning 
£600m worth of assets for the 
next three years and dealers 
said the Enterprise stake 
would probably be at the end 
of the queue. “They would be 
seen as unwise to unload such 
a big stake on to the market 
when a weak oil price has 
wrought such damage in the 
sector," said one analyst 

Lasmo rallied 4 to ll8p. 
responding to favourable press 
comment to the £123m asset 
sale to FowerGetL 

Bank shares came under sus- 
tained selling pressure early in 
the session, as some of the 
market’s action funds began to 
cash In their profits on the sec- 
tor and switched to other high 
yielding areas of the market 
such as the utilities. 

Hit by the early flurry of sell- 
ing, the bonks then mostly ral- 
lied as marketmakers book the 
opportunity of reple ishing 
their trading books. 

Standard Chartered, how- 
ever, shrugged aside the early 
selling, with the stock price 
stimulated by talk that Caze- 
nove. the bank’s own broker, 
had upgraded its forecasts. 
Standard shares, amongst the 
market's outstanding perform- 
ers in recent weeks following a 
series of rather wild bid sto- 
ries, jumped 22 to 1221p as the 
Cazenove upgrade filtered into 
the market 

Lloyds Bank, which retains a 
4.6 per cent holding in Stan- 
dard Chartered following its 
unsuccessful bid for the hank 
in the 1980’s and is always seen 
as a potential bidder for the 
company, came under pres- 
sure, closing 4 off at 644p. 

TSB, put forward by many 
market observers as one of the 
market best potential bid tar- 
gets, put on 3 to 254Vip. 

Merchant banks continued to 
move ahead strongly led by 
Hambros which picked up 8 to 
396p, closely followed by Klem- 
wort Benson, 4 ahead at 595p. 

Sun Alliance took the hon- 
ours in an otherwise subdued 
composite insurance sector, 
racing up 16 to 333p after talk 
of a Flemings buy recommen- 
dation. C.E. Heath, still 
responding to a strong buy 
recommendation from Klein- 
wort Benson, added 13 at 3S0p. 

Y J. Lovell shares plunged 30 
per cent, closing 4% down at 
lip after revealing a loss of 
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almost £60m for the year. That 
figure included £55m-worth of 
write offs on land and property 
values in the UK and the US. 

Stores stocks finally 
shrugged off talk of drab win- 
ter sales as reports were heard 
of a late surge in Christinas 
shopping. Clothes stocks, 
which have borne the brunt of 
the poor sales reports, were in 
particular demand. Next 
gained 10‘A to 226'Ap, Austin 
Reed 8 to 183p, GUS 16 to 631p 
and Burton 1'A to 65p. Among 
others. Boots jumped 14 Yi to 
575p, Goldsmiths 7 to 85p, 
Kingfisher 18 to 737p, just 
under its all-time high reached 
two weeks ago, and Lloyds 
Chemist 10 to 349p. 

Property stocks were left 
behind by yesterday's rush, 
although analysts said the sec- 
tor's recent rumbustious run 
meant many stocks were 
looking overbought. MEPC, 
which has seen its shares jump 
12 per cent in the past six 
weeks, almost double that of 
the FT-SE 100, slipped a penny 
to 550p. Land Securities 
remained at 787p, still 13 off its 
all-time high hit two sessions 
ago. 

Leisure and property group 
Ladbroke returned to favour as 
investors bought it on recovery 
potential; the stock was also 
tipped by one newspaper as a 
likely outperformer in 1994. 
There was again huge two-way 
business, with some investors 
still unwilling to stay in the 
stock which has been plagued 
in recent months by specula- 
tion over Its trading situation 
and dividend policy. Yesterday. 
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(IS) OIL A GAS (3) BP. Gremway. OTHER 
F1MCL (8) AbfnJoon Tri.. Gride's. EFT. 

Edntxryi Fd. MngrtL, C jven. Jantove Snlogic, 
NHL Home Nee pi.. Touoy Law. OTHER 
WHS (4 Coal tank. Engfcti Ctm Ctaya. 
Headway. Norms. PACKG. PAPER A PfflNTG 

(1) Fe>9jaon. Fltatax. Kymmene, Regent. Smith 
(DL Waco, Wyndacn Press. PROP ffl Burtont 
Doefan. Highcren. McKay Sera. MOlynerii* 

Eas. MucUsw (AJL Hegauen. Southend Sed. 
srrpc PI.. STORES I IS) TELE ICTWORKS H 
BT. Cat*i A Wtreka. Do Tpc Cv. VS. Securtcor, 
Seaattv Save, VOdrione. TEXTS (9) an. 

Mohair. French (TV (ticking Pmwoust. Lesle 
Wise. WcttaB CaipeL TRANSPORT M WATER 
P) Anghn. Southern. Wossex. PLANTATIONS 
P)MMES(S). 

NEW LOWS (21) 

BRITISH RINDS (7) BUSINESS SERVS P) 

BSM. ML Food, ELECTRONICS (2) the. VlStaC. 
ENQ OEN (2) Ados Cnvg. Equiomartt. Ctyde 
Blowers. HEALTH 6 HSEHOLD (1) HeriUlcare. 
INSCE BROKERS (1) Hogg. INSCE 
COMPOSITE (1) Aon. MtSC (3) LUpuL 
Photo- Me. OTHER MDLS (I) MetrottcL TEXTS 

(2) CounauUs. Stoddard. 

Dina bused on tnose Camganee quc-tod on the 
London Snare Sen+ce 

the shares jumped 9'/s to 164p 
in hefty turnover of 16m. 

Other lesiure stocks were in 
demand. Among hotel groups, 
Stakis jumped 4 to 64p, as did 
Forte to 261p. Granada Group, 
still awaiting developments in 
Its TV bid war, continued to 
make its all-paper bid more 
attractive as its shares put on 8 
to a record 534p. 

Elsewhere. Rank Organisa- 
tion, also among some brokers' 
tips for 1994, climbed 6 to 980p, 
while Thorn EMI gained a sim- 
ilar amount at I009p. 

Euro Disney, however, 
missed the party as the theme 
park operator dismissed sug- 
gestions by its auditors that it 
may have to close this spring 
without a much-needed finan- 
cial restructuring. The shares 
fell 22 to 373p. 

MARKET REPORTERS: 

Christopher Price, 

Peter John, 

Steve Thompson. 

■ Other statistics, Pag® 12 
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SRF Mortgage 
Notes I PLC 
S l5n.iHXi.nftn Class A 
S 1 1 .500.000 Class B 
Mortgage backed floating 
rate notes due March 2021 

F-v rhe i/lh-n sl peri»tl ^1* 
December /.■«? /.» L'J March 
Hen l he duu ,-l miles icill 
hear inietcit a! 5 7! J’i. per 
annum IniercM urwHJiil 
payable itn "J March 109-1 will 
ununinl In 3" 1. 111.3. IS per 
SIOO.IkHinale Pic Class B 
notes will hear interns! at 
a tit".- per annum. Interest 
payable on 'XI March HUM will 
mm mnt la 3 IS 1. 179-15 per 
S l I.JkntXitl /principal amount 
i Hjlsfaiidinji. 

Agent: Morgan Guaranty 
Trust Company 

Jl’Morgaii 


CIC 


Compagnie Financiere 
de CIC et de L’Union 
Europeene 

ussi50,(j«n.nuo 

Floating rate notes 1 998 

A Twice o hereby pir-rn that 
far the interest pern si 2-t 
December HJU.l to J-! March 
HHt-1 the miles will cany an 
interest rale afS5iiH5“.. p er 
annum Interest payable on 
-■/ March HUH will amount la 
USSSH m per Itss I tl.tm unh- 
and tLSSIi.HJti.5ti iwr 
USSJlill.iViti note 

Agent: Morgan Guaranty 
Trust Company 

. 11 * Morgan 


Nationwide 


S75.UOtl.OOt) 

Subordinated 
Floating rate notes 
due 20 n-} 

A’o/itv is lunvhy fpwn that 
the notes will hear interest at 
5 UTS"., per annum from 
2J December HKKt to ~ March 
t'JIM Interest tkivnhle an 
-- March HUM will amount to 
S bi t tit I per S Itl.UtJti note 

NaUnnwide Ituitdliig Stine ty 

Agent: Morgan Guaranty 
T rust Company 

-IP Morgan 


Republic of Venezuela 

U.S. 5166,000,000 
Floating Rote Notes due 1994 
U.S. 5167,000,000 
Floating Rate Ndtas due 1998 
U.S. SI 6750 0,000 
Floating Rate Notes due 2003 

to tire ntafOri period liom Oscantaer 24. 
1033 to June 24. 1094 me rale has 
Coon aetamned ri 4 K5*fa The Wray 
amounta pavabto on June 24, I0B4 
wriUbeUS £233 BZ porU S SI 0.000 m 
'Mriereti torn end 05 cur 

U.S. S25500. U S $2,338 10 per U S 
SIOO .000 and U S. SS.e45.49 per U.S 
S2S0500 in Maim tom. 

&r Tbe CAW ItateHra Bari, AA. — 
Uadm, Sees Saak Q 

OeomtM>M.I»U CHASE 


Appear in the Rnandal Tunes 
on Tuesdays, Fridays and 
Saturdays. 

Ftor further information 
or to advertise in this section 
pi ease contact 

Kari Loymon on 071 873 4780 
or Melanie MBIes 071 873 3308 


WKST RAND CONSOI.IDATKD MINKS I.IMITKD 

<C>4lipuliv HcfiMiJlntii Nil lll/I»l* , 7SAAi» 
lln.xiinr.ikii hi lla- Kipuhlit fl .Sieilli .MlK-ul 

Cautionary announcement 


Further to the previous announcements in this regard, 
shareholders are advised that negotiations which could 
affect the share price are still in progress, and until a 
further announcement is made shareholders are advised 
to continue to exercise caution in dealing in their shares. 

Johannesburg 
24 December 1993 


LONDON 
071 972 9779 


FUTURELINK 


CALL HYETRON ON 


PARIS 

01 40 41 93 43 


? Daily OolcJ Fax - free sample 

ix . ask Anne Whitby 

^ tram CltJH Anolys:-- Ltd Tel: 071-734 7174 

7 SwaKovi S:ro-:t, London W 1 R 7 HO, UK - F c , 07 1-439 4966 

commedily spccuiisis !or over 22 years Q f lf . aaA fjJorntJ>r 
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FT Flree Annual Reports Service 

You can obtain the current annual/interim report ol 
Jj® 48 any company annotated with f . Ring 081 770 
,5 0770 (open 24 hours including weekends) or (ax 
Bxa 75 081 770 3822. quoting the code FTB633. [If casing 
164 7.0 from outside UK. dial +44 81 770 0770 or fax +-44 
2888 48 81 770 3822] Reports will be sent the next worfc- 
1*8 - ,n 9 day- subject to availabiEty. If taxing please 

1279 is remember to slate the weekly changing FT code 
above and also your post code. 

„ , FT Cityline 

859 52 Up-lo-Ihe- second share prices are available by 
no* 14 telephone from the FT Cityline service. See 
1*707 M Monday's share price pages tor details, 
mo - An international sendee is avafleble for catters 
3861 39 outside the UK. annual subscription £250 stg. 
USB 6i Ctel 071-873 4378 [+44 71 873 4378. International) 
5479 17 far more information on FT Cityline. 
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• FT CltyHne Unit Trust Prices are available over the telephone. Cafl the FT Cftyllna Help Desk on (071 ) 873 4378 for more details. 
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FT MANAGED FUNDS 

FT Cityline Unit Trust Prices are available aver the telephone. Cad the FT Cttyilre Help Desk on ( 071 ) 873 4378 lor more details. 
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doing business every day. in and from Europe. 

We cover the latest European, U.S. and inter- 
national news, and analyse the implications from a 
European perspective. In fact you'll End far more than 
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No surprise then, that the Financial Times is 
read by more top business executives in Europe than any 
other publication.* 
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AMERICA 


EUROPE 


Favourable data help Five of six top bourses score new highs 

Bow to record peak 


WaHStreet 


US equity investors were in 
festivfc mood yesterday, edging 
iAttf record territory aftera 
fresh batch, of strong economic 
data, writes Frank McGurtu in 
New York. 

By 1 pm, the Dow Jones 
Industrial Average was 5 31 * 
ahead at 3,767.50, just above 
the all-time closing high of 
3,764.43 set 10 days earlier. The 
more broadly based Stan- 
dard & Poor's 500 was up LQ2 
at 46634. hi the secondary mar- 
kets, the American SE compos- 
ite added L67 to 46430, and the 
Nasdaq composite 1.78 to 
75735. 

In its final session ahead of 
the three-day Christmas week- 
end, the market was facing, a 
batch of important economic 
data. The numbers were 
favourable, t h oug h mostly in 
line with expectations. 

Reinforcing the impression 
that the economy was in a 
period of sustained expansion, 
November factory orders for 
durable goods were up 2 per 
cent fium October. 

On the consumer side, the 
University of Michigan’s into 
of sentiment jumped to 883 in 
December, from 813 last 
month. The growth of confi- 
dence was underlined by 


November's figures on per- 
sonal income, up 03 per cent 
from October after seasonal 
adjustments, and personal con- 
s ump tion, up 0.4 per cent 
With price pressures remain- 
“JS tame, the band market was 
able to count its blessings and 
weather the huffish economic 
news with barely a ripple. 
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Such resilience encouraged 
interest in blue chips by trad- 
ers seeking to square up their 
year-end positions. 

General Electric climbed 9VA 
to $106% on reports that CSX, 
the largest US railway opera- 
tor, was close to placing an 
order for 300 GE locomotives. 

Walt Disney was $% ahead at 


$44% after Morgan Stanley 
upgraded the stock. 

Among pharmaceutical 
stocks, Pfizer climbed $1% to 
$67%, Sobering Plough $1% to 
$66% and Warner Lambert $% 
to $ 66 %. 

Elsewhere in healthcare, 
Baxter International shed $% 
to $23%. Its rival in the hospi- 
tal supply business, Owens & 
Minor, gained $1% to $21% on 
the news that it would double 
its size with the acquisition of 
Stuart Medical. 

On the Nasdaq, Apple Com- 
puter was marked down $% to 
$27% after Merrill Lynch low- 
ered its rating on the stock. In 
other technology issues, Lotus 
Development added $% to $56 
and Intel $% to $62%. 

Canada 

Toronto was higher at midday 
on the federal government's 
commitment to inflation reduc- 
tion targets. The TSE 300 com- 
posite index was 10.60 higher 
at 4337.45 by noon in volume 
of 27.76m shares. 

Among the best performers, 
the financial services sector 
climbed 34.01 to 3348.50. 

BCE rose C$V, to C$45% fol- 
lowing earlier news its Bell 
Canada unit will save C$466m 
in 1994 through a reduced 
working week. 


Five of the continent's six top 
bourses scored new highs yes- 
terday as Milan, which peaked 
back in August, eased on prof- 
it-taking, writes Our Markets 
Staff. 

FRANKFURT professionals 
went home with another 1 per 
cent gain on their books, the 
DAX index closing 2533 higher 
at a new high of 232234. 

Mr Nigel Longley of Com- 
merzbank said that it was Ger- 
man institutional investors 
who did the business, and that 
most of of that was done In the 
first half hour. However, the 
Ibis indicated DAX held its 
gains in the post-bourse, where 
it rose to 2327.63. 

Turnover rose from DM93bn 
to DM9.5bn. West German 
December inflation figures 
showed a steady year-on-year 
rate and a slowing monthly fig- 
ure. Banire were strong, partic- 
ularly Deutsche Bank which 
rose DM13 to DM88830. 

Siemens had another good 
day, up DM16 to DM78650 for a 
two-day gain of DM30. Siemens 
has been asked to rebid for a 
DM4bn, Korean high-speed rail 
contract, said Mr Longley, 
which was won by GEC Als- 
thom, but which now seemed 
to be open to negotiation once 

a gain. 

PARIS was lifted past its old 
high by a strong French bond 
market and an inflow from 


ASIA PACIFIC 


mutual funds, the CAC-40 
approaching today’s end of the 
December account with a rise 
of 1733 to 234332 in turnover 
of FFrLBbn, 

Club Mediterrande regained 
some of its recent losses, rising 
FFr24 to FFr345 as short posi- 
tions were bought back follow- 
ing the news of its FFriSOm 
net attributable loss for 1992/ 
93. Mr Michael Woodcock at 
Nikko Europe said that there 
may also have been some bar- 
gain hunting, as the stock was 
viewed as slightly oversold. 

Among the cyclical^, rising 
on the dollar and the prospect 
of European recovery. Alcatel 
Alsthom climbed by FFr16 to 
FFr841 and Schneider by 
FFr2030 to FFr45930. 

Credit Lyonnais certificates, 
up FFr21 at FFr729, offered a 
belated reaction to the appoint- 
ment of a new chairman , and 
the prospect that 1994 would be 
a rec overy year. 

AMSTERDAM peaked, too, 
with the CBS General Shares 
Tendency index adding 130 to 
14730, supported by hopes of a 
continuing lower trend in 
interest rates. 

Aegon, however, shed FI 4.70 
to F110630 in a late burst of 
British selling which more 
than wiped out the FI 4.40 
spurt made just before Wednes- 
day's close. 

Stocks to hit new year-highs 
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included Unilever, which 
closed up FI 230 at its session 
best of El 225.40 after its recent 
acquisitions, and Elsevier, up 
FI 3.90 at FI 18130. 

ABN Amro shed 20 cents to 
FI 71.10 after a low of FI 70.90 
in heavier than normal volume 
after saying that it would buy 
a French subsidiary of CS 
Holdings. 

The fall was attributed to 
fears that the bank might be 
about to announce a much 
more ambitious purchase, pos- 
sibly involving a rights issue. 

Publishers continued in 
favour. Wolters Kluwer ended 
at its 12-manth high of 
FI 123.70. up FI 1.50 while VNU 
added FI 3.40 to FI 166.50. 

ZURICH was propelled to a 
fifth consecutive peak by con- 
tinued high liquidity and fur- 
ther hopes of lower rates in the 
new year. The SMI index added 
23.9 to 2,9663. 

Nestle led the market higher 
with a SFr28 rise to SFrl377. 


Zurich Insurance, which has 
lagged behind its sector 
recently, saw its bearers rise 
SFr24 to SFrl.499. CS Holding, 
the best performing bank, rose 
SFY30 to SFI3.700. 

Adia, the temporary employ- 
ment group, rose SFrl2 to 
SFrl89 after the announcement 
that practically all of its share- 
holders had subscribed to the 
company's issue of new bearer 
shares. 

Oerlikon-BQhrle, the arms-to- 
fashion group, rose $Fr230 to 
SFrll9.5Q on as it confirmed an. 
earlier forecast of higher 1993 
net profits. 

MILAN turned lower after 
the recent rally which has seen 
the market rise by 63 per cent 
since December 10. The Comit 
index shed 5,01 to 614.45 in sub- 
dued trading, with the Senate’s 
approval of the budget already 
discounted by the market 

Among exceptions to the 
downward drift. Nuovo Pig- 
none climbed L406 or 63 per 


cent to L6.673, on news that a 
group of US companies led by 
General Electric were taking a 
large stake. 

By contrast, Fiat’s Cogefar 
fell L162 or 5.6 percent to 2,747 
after announcing a L620bn 
rights Issue ahead of merging 
its activities with three other 
construction companies. 

MADRID hit the level that 
most traders were looking for. 
the general index closing 432 
higher at a new high of 322.06 
in turnover of Pta38bn. 

Buying interest focused on 
electrical utilities. Iberdrola 
was up Pta26 at Ptai.020. and 
SevQIana and Endesa by 3 per 
cent and 23 per cent respec- 
tively. 

OSLO added 1.7 per cent, tak- 
ing its lead from the gains in 
the leading European markets. 

The all-share index climbed 
933 to 596.68 in turnover of 
NKr929m as shipping shares 
registered a broadly based 
advance. 

VIENNA posted a new high 
as equities were helped up by a 
10 basis point easing in the 
Gomex money market rate to 
5.6 per cent, the ATX index 
closing 23.85 higher at 1,100.95. 
Traders also acknowledged 
that the market had some 
catching up to do on Germany. 

Written and edited by William 
Cochrane and Michael Morgan . 


Argentine equities meet 
violence with equanimity 

John Barham on a lucrative Buenos Aires bourse 


Taiwan falls 4% as margin loans are rationed 


Roundup 


A week ago, rioting broke 
out in one of Argen- 
tina’s northern prov- 
inces. In a matter of hours, 
rioters took control of the city 
of Santiago del Estero, burning 
and pillaging as they went It 
was Argentina's worst day of 
violence since hyperinflation 
brought looting to a number 
of the country’s big cities m 
July I960. 

Yet the next day, with the 
dramatic images still fresh in 
the minds, of investors in 
ArgentinaT and around the' 
world, share prices rallied with 
a respectable, 2 per cent gafa- 
There are a number of expla- 
nations. (tee may be the firm 
response of the country's presi- 
dent, Mr Carlos Menem, who 
flew back the same day from a 
state visit to the Vatican, 
ordered security forces to reim- 
pose control and refused to 
allow the uprising to blow his 
economic reforms off course. 

Another is that, as in other 
markets in Latin America, 
equities in Buenos Aires were 
also lifted by with a inflow of 
international funds. 

Argentina, too, is still widely 
viewed as one of the world’s 
most exciting emerging coun- 
tries. It has a rapidly develop- 
ing equity market, which offers 
easy and increasingly represen- 
tative exposure to a fast-grow- 
ing economy. It also has cur- 
rency stability, with, the peso 
tied to the US dollar. 

The bulls continue to be 
rewarded. This week the mar- 
ket has been climbing steadily 
alter idling for most of the 
month. So tor this year the 
Merval market index has risen, 
by a quarter and the IFC 
Argentine index is up by 55 per 
cent, both in local currency 
and in dollar terms. 

This seems a fair reward for 
dabbling in explosive Latin 
American risks. In London the 
FT-SE 100-share index has 
risen 17 per cent this year 
and in New York the Dow has 
seep a 14 per cent advance. 


inevitably, the Merval's 
advance masks tor more inter- 
esting shifts in individual 
stocks. Mr Christopher Eccles- 
tone, a Buenos Aires equity 
analyst, says Swiss-owned 
cement company Holderbank’s 
eqraty stake and management 
contract in Corcemar, an 
Argentine cement-maker, has 
transformed tins into the mar- 
ket’s hottest company, with a 
300 per cent price rise this 
year. Yet he is still estimating 
Cqrcemar’s prospective p/e, to 
June 1994, at 14. 

- Shaw, a small retail 
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bank taken over by Spain's 
Banesto, has put in a 250 per 
cent share price increase. 
Banks are expected to make 
trig profits from the embryonic 
mortgage lending business. Yet 
Shaw’s prospective, calendar 
1994 p/e Is only 12. Even the 
top-ranking companies in the 
sector, Banco Frances and 
Banco Galicia, which have 
seen very strong advances all 
year, remain relatively cheap. 

At the other extreme, Argen- 
tina’s two highly profitable 
telephone companies, Telecom 
and TelefOnica, are both con- 
sidered overpriced after gains 
of 22 per cent this month. 

The steelmaker, Arindar, hit 
by unexpected recent losses 
and a government investiga- 
tion into trading and account- 


ing irregularities, is also 
deemed expensive. Siderca, 
another steel company, and 
Celulosa a pulp company, are 
mired in losses. 

The market is seeing an 
increasing number of Initial 
public offerings. On Tuesday, 
Crticcrp, the US bank, began 
floating off a minority stake in 
CEL its Argentine investment 
vehicle, which holds stakes in 
12 companies, mainly priva- 
tised utilities. 

The government floated its 
remaining stakes in two priva- 
tised power stations in Decem- 
ber. One of them. Central Ccs- 
tanera, saw its share price rise 
to a premium of almost 20 per 
cent over its offer price on the 
first day of trading. 

In June, the government sold 
45 per cent of YPF, the 
national oil company, raising 
$3.04bn. YPF, now the most 
active stock in Buenos Aires, 
initially showed a steep rise 
hut it has now settled down to 
a trading range around $25, 
one-third above its flotation 
price. 

Speculators who made a kill- 
ing in YPF are giving way to 
program traders playing the 
arbitrage market between New 
York and Buenos Aires. By one 
estimate, about $80m in YPF 
arbitrage takes place every 
day. 

I he development of more 
adventurous derivative 
instruments is still 
being thwarted by a limited 
range of actively traded stocks, 
a poorly-designed market index 
arid shortage of sophisticated 
players. And in spite of the 
market’s steady growth, pri- 
vate companies are resisting 
the attractions of cheap equity 
funding. 

They prefer to raise equally 
cheap debt in overseas markets 
whenever possible. As in most 
other Latin countries, Argen- 
tine companies remain 
famously averse to opening up 
to outsiders. 


Markets moved in sharply 
divergent directions, with 
Tokyo on holiday and Bombay 
still strikebound. 

TAIWAN plunged 4 per cent 
on heavy profit-taking trig- 
gered by news that Fuh-Hwa 
Securities Finance was introd- 
ucing a rationing system for 
margin loans. The weighted 
index ended 216.79 down at 
5,25736, after an intraday low 
Of 5,248. Turnover re main ed 
heavy at T$78.87bn but fell 
from Wednesday’s T$103.92bn. 

Fuh-Hwa is the market's big- 
gest provider of margin loans. 
Profit-taking from the market’s 
32 per cent gains since Novem- 
ber 27 was relentless in spite of 

S African 
industrials 
at record 

Steady demand for industrial 
shares took the Johannesburg 
industrials index up 64 to a 
record 5362 in a continuation 
of the rally which has seen the 
sector rise 17% per cent since 
the Washington conference on 
the country's future on Octo- 
ber 2, writes Michael Morgan. 

CopthaJl Martin in London 
noted that foreign demand has 
picked np substantially, par- 
ticularly In the industrial sec- 
tor over the last three months 
as the political process has 
proceeded more smoothly than 
many people had expected. 

The broker added that 
liquidity has also improved, 
with many local investors will- 
ing to cash in holdings as 
price/earnings ratios 
approached the 15 level. 

Ready demand from foreign 
buyers has since taken indus- 
trial stocks up to a current 
historical high of 16.6 times 
1993 earnings. 

De Beers picked up from a 
day’s low of R95 to end R135 
easier at R9630, still dogged 
by reports of teaks in its dia- 
mond supply deal with Russia. 

Golds advanced 22 to 2,094 
and the overall index moved 
ahead 29 to 4,641. 


some bargain hunting at mid- 
morning. 

China Steel, the most active 
issue of the day, retreated 
T81.60 to T$25. Among the 
most recent targets of foreign 
buying, the banking stock 
ICBC finished only 50 cents 
lower at T$6730. 

BANGKOK rose 13 per cent 
in active trade, propelled by 
the strong gains of TelecomA- 
sia and Che debut of satellite 
dish seller Samart Corporation. 
The SET index added 19.77 at 
1,543.52 in turnover of a robust 
Bt25.43bn. 

TelecomAsia, the largest cap- 
italisation issue in the market 
hit its 10 per cent upward 
limit, surging Btll to Btl27, 
and was the most active stock 
in volume and turnover terms. 


Samart soared to Bt452, or 
more than five times its initial 
public offer price of Bt80. The 
stock was the second most 
active. The combined turnover 
of TA and Samart represented 
21.8 per cent of the market 
total. 

HONG KONG saw selective 
buying which took the Hang 
Seng index 17334, or 1.6 per 
cent, higher to a record 
10,881.20, although profit- 
taking had pared a day’s best 
of 1035739. Properties led the 
gains, with Sun Hung Kai 
Properties peaking at a record 
HK$66 before finishing HK$330 
ahead at HKS65 and Henderson 
Land up HK$235 at HK$44. 

San Miguel Brewery, a 
locally listed subsidiary of San 
Miguel, of the Philippines, 


surged HK$1.425 to HK$5.80, 
buoyed by a late wave of local 
demand after market rumours 
that the brewery might move 
its operations to China. 

NEW ZEALAND'S rally con- 
tinued. supported by lower 
interest rates. Most shares 
gained ground on good volume, 
the NZSE-40 capital index clim- 
bing 16.94 to 2.088.72. 

Strong foreign demand took 
Telecom 3 cents higher to 
NZ$3.98 and Carter Holt Har- 
vey up a cent to NZ$331 in 
turnover of 5.6m shares. 

MANILA closed at a record 
high for the fourth straight day 
as money continued to flood 
into the market. 

The composite index moved 
up 99.63 to 2,997.46, taking this 
week's cumulative rise to 12.6 


per cent 

JAKARTA advanced in mod- 
erate late trading which left 
the official index 737 higher at 
a record 55734. 

KUALA LUMPUR extended 
its ggod run, led by institu- 
tional buying of blue chips, 
with the composite index end- 
ing 3036 up at a new 1993 peak 
of 1,15234. 

SINGAPORE was in bullish 
mood, the Straits Times Indus- 
trial index rising 24.66 to a 
high of 2398.61 in heavy vol- 
ume of 5153m shares. 

SEOUL was dragged lower 
amid profit-taking in high- 
priced blue chips and the com- 
posite index fell 1033 to 85837. 

KARACHI encountered more 
profit-taking, pushing the KSE 
index 2838 lower to 2,033.08. 
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60 

22% 

38 

43% 

C655 ) 

700 

12 

24% 

38% 

54% 

66% 

71 

PHdngtuii 

160 

24 

27% 

33 

3% 

6 

9 

fin 1 

180 

10% 

15% 

22 

11 

14% 

18 

Prudential 

360 

18 

21 

27 

12% 

22% 

26 

r360 ) 

390 

5 

9% 

U 

33 

42% 

45 

BTZ 

750 

86% 

85% 

62% 

13% 

28 

33% 

r786 ) 

BOO 

26% 

38% 

54% 

35 

48 

58 

te»nd 

550 

61 

69 

74% 

7% 

19% 

26 

r599 1 

600 

2BM 

37 

46 

23% 

43 

49 

Hoyd toste 

317 

28 

- 

— 

B 

- 

- 

fW) 

346 

12 

- 

- 

22 

- 

- 

Tosco 

200 

TH 

24 

26% 

6% 

12% 

T4% 

fSU 1 

220 

7% 

13% 

17 

16 

24 

26 

Vodjtmc 

550 

52 

71% 

84% 

17 

28% 

39 

rssi i 

600 

27% 

46 

80 

41% 

53% 

64% 

irasms 

360 

17% 

24% 

29 

13 

22% 

26% 

net) 

390 

6 

12 

16% 

33 

42 

45 

Option 


Jaa 

Apr 

Jtd 

Jan 

Apr 

Jul 

BAA 

1000 

55% 

83 

88 

8 

24% 

37% 

n(«rj 

1050 

» 

53 

78% 

28 

46 

SO 

names Mr 

550 

40 

51% 

62 

4% 

13% 

a 

rSB2) 

800 

9 

24 

34 

25% 

32% 

51 

Option 


Mar 

San 

Sep 

Mar 

Jan 

Sep 

Abbey Nag 

460 

43 

48! 

55% 

12% 

18%: 

24% 

r<88 1 

500 

IB 

27% 

33% 

32% 

39 

44% 

Arossad 

40 

5 

S% 

8% 

4% 

5% 

7 

P40) 

45 

S 

5 

6% 

7% 

Bh 

10 

Barclays 

600 

48 

66% 

87% 

21% 

28% 

37 

PBM J 

650 : 

2Z% 

32% 

44 

49 

55 1 

63% 

Bus Cbde 

330 

33: 

39% 

47 

ia ; 

20% 

26 

1*347 1 

380 

18V 

24%: 

32% 

28 : 

38%' 

42% 

Brttisii Gas 

330 

21 

25 

30 

10 

IB 

21 

(-336 ) 

380 

7% 

12% 

16% 

28% 

37 

39 

DbttPS 

280 : 

26% 

34 : 

99% 

12 

17 ; 

23% 

("274 ) 

290 

16: 

23% 

29 

21% 

27 

34 

nsdoen 

160 

12% 

15 

17 

10b 

18 

19 

neo) 

180 

5% 

7% 

9% ; 

23% 

31 

33 

Lonrto 

130 

11% 

15% 

20 

11 

IS 1 

18% 

n») 

140 

7 ' 

11% 

16 

17% 

21 

25 

Nan Powsr 

460! 

50%! 

5B% 

66 

8% 

is : 

20% 

r«aj 

so o: 

26%: 

36% 44% 

22 

32 : 

38% 

Scot Power 

460 : 

36% • 

45% 

S3 

12 

17 

25 

C482) 

500 

16% 

29 

33 : 

32% : 

J7% 

45 

Sean 

120 

14% 

18% 

19 

3% 

5% 

7 

("129 > 

130 

6% 

11 : 

13% 

7% 

ii : 

12% 

forts 

260 

17 : 

M%26% 

15 

22 25% 

(-761 ) 

280 

B% 

13 

is : 

27% 

34 37% 

Tarmac 

174 ' 

17% : 

Z1% 


10%' 

15% 

_ 

<179) 

193 

9 

13 

- ; 

2m 28% 

- 

Thom BB 

1000 

48 

70 83% 

38 49% 67% 

fSS®3) 

240 : 

23%: 

28% 

33 

6% : 

12% : 

16% 

(TS4 ) 

260 

12 ■ 

17% 

23 

19 

22 

27 

TOPttB 

220 ' 

19% 

25 

29 

7 11% 

16 

1*231 1 

240 

11 14% T8W 

IBM 

22 

27 

weticom 

650 48% 91% 

SI 

37 53% 

64 

r««) 

700 

27 42% 

59 67% 

84 93% 

Option 


Apr 

M 

Oct 

Apr 

Jut 

Oct 

Bun 

700 

61 88% 98% 

37 

S3 

87 

(-722 ) 

750 

38 62% 74% 

65 

79 94% 

K8C?Spte 

850 80% 


112 

39 51% 

63 

row) 

MX) 

59 

72 

87 64% 

78 86% 

Reuters 

1850 

119 

161 

194 

84 

105 

122 

ntm 

1900 91% 

134 

IBS 

109 

128 

145 

Option 


Fab May Aeg 

Feb May Aug 

RDOs-Aoyce 

156 16% 

- 

- 

6 

_ 

_ 

nes ) 

m 

9% 

- 

- 

_17 


- 


RISES AND FALLS YESTERDAY 

On Unraday 

Rises Fate Some 


■ — — On the weak 

Rises Fab Same 


British Finds 

56 

13 

e 

110 

154 

48 

Other Fbcad Interest 

0 

0 

15 

3 

3 

54 

Commercial, industrial 

550 

120 

776 

1,704 

797 

3,273 

Financial 

61 

17 

78 

263 

123 

314 

Property 

27 

5 

102 

95 

57 

385 

tovBBtment Trusts 

373 

9 

160 

912 

131 

1,112 

OB & Gas 

32 

9 

40 

85 

67 

174 

Mines 

29 

39 

72 

139 

157 

263 

Others 

2,000 

261 

1,299 

2,156 

392 

1.484 

Totals 

3,148 

473 

2.551 

5-467 

1,881 

7.087 


Dm baaed on mom compwitaa feted an the London Shm Service. 


LONDON RECENT ISSUES.* EQUITIES 


Issue Amt MkL 


Close 


price paid 

P MP 

cap 

(Em) 

1893 

Hkjh Low Stock 

pnee 

P 

+/- 

Not 

dhz. 

Dtv. Ora 
«w. yW 

P/E 

net 

too 

FP. 

513 100>2 

100 Abofcrth Sp C 

10012 


- 

- 

- 

- 

100 

FP. 

27J 

102 

92 Atxiust LLoyds 

S3 

+1 

“ 

- 

- 

- 

230 

FP. 

57.2 

265 

230 Aden 

282 

-1 

13-0 

SL8 

1.4 

31J2 

100 

FP. 

115-5 

105 

96 CLM Insce 

105 


- 

- 

- 

- 

250 

FP. 

153.8 

250 

217 Celtecti 

225 


- 

- 

- 

- 

§155 

FP. 

281.6 

183 

178 ChstaMd 

180 

+2 

NM2.4 

- 

1-7 

- 

260 

FP. 

328J> 

315 

288 DFS Furmture 

315 

+1 

L6.4 

2.1 

£5 

23B 

100 

FP. 

63.7 

100 

98 Faktaim Eur Sen 

98 


- 


- 

- 

180 

FP. 

61.6 

183 

166 Fenchurch 

176 

+3 

W7 2 

1.5 

5.1 

15.7 

- 

FP. 

32-1 

112 lOlly Finsbury UndVwit 

108 


- 

- 

- 

- 

100 

FP. 

432 

106 

100 For S ‘ Co1 Smafl c 

108 

+1 

- 

- 

- 

- 

188 

FP. 

407.0 

203 

166 Gartmne 

202 

♦5 


ZU 

2 B 

25.0 

100 

FP. 

555 

111 

102 QoveO High Inc 

111 

+2 

- 

- 

- 

- 

- 

FP. 

08 

5 

3 i^Harmony Wrrts. 

Sh. 


- 

- 

- 

- 

TOO 

FP. 

34J 

111 

106 Aspiration* 

i« 

-3 

NR3-5 

Z1 

4.7 

102 

50 

PP. 

10.4 

53 

5t«z KMnwort 2nd End 

52 


- 

- 

- 

- 

190 

FP. 

623 

236 

191 Lkho Sppls. 

236 

*15 

RSJ5 

2-0 

3.4 

18 2 

320 

FP. 

33-1 

354 

333 London bid 

354 

+2 

UM7J) 


2B 

23B 

100 

FP. 

43.1 

108 

94)2 Masthead Insce. 

107 


- 

- 

- 

- 

100 

FP. 

syin 

107 

96 Mercuy Wild Mng 

105 

+1 

- 

- 

- 

- 

§40 

FP. 

7£ 

42 

40 $M0gat» 

40 


2*5 

IB 

7B 

9.1 

100 

FP. 

273 

109 

100 Morgan Grerrtal C 

109 

+3 

- 

- 

- 

- 

100 

FP. 

266 

103 

98 NM Sr*. AusL 

103 

♦1 

- 

- 

- 

- 

- 

FP. 

2-4 

47 

42 Da Wrrts. 

47 

♦1 

- 

- 

. 

- 

§140 

FP. 

66.4 

147 

138 Nefcon Hurst 

147 

+2 

RS£ 

fB 

4B 

14.7 

100 

F.P. 

582 

97 

92 New London Cap 

97 


- 


- 

- 

§78 

FP. 

66£ 

120 

94 $On Demand Into 

11T 

+3 

- 

- 

- 

- 

100 

FP. 

15.7 

102 

lOOPiotlnvC 

102 


- 

- 

- 

- 

- 

FP. 

19-4 

88 

94 Prarnkm Trust 

98 

+1 

- 

- 

- 

- 

- 

FP. 

16-0 

122 

107 Pretnum LTwitng 

121 


- 

- 

- 

- 

§10 

FP. 

02 

11 

10 1 * Roasmont 

11 


- 

- 

- 

- 

- 

FP. 

1262 229*2 

193 Royal Doutton 

229b + 2 I 2 

H8.6 

rot 

3.6 

- 

60 

FP. 

9.4 

62 

62 ^Securtwed £n. 

62 


NF05 

IB 

7.1 

11B 

160 

FP. 

60.6 

203 

178 Tetapec 

191 

+2 

R2_5 

2B 

1.6 

34B 

( bnnxtactkxv § Placng price. FJ>. Fiay-paM warty. Fro an expansion 

or uher nrow, please rotor 


RIGHTS OFFERS 


Issue 

price 

P 

Amount 

paid 

up 

Latest 

Renun. 

date 

1903 

Ugh Low 

Stock 

Closing 

pries 

P 

+«r- 

89 

N9 

2171 

33 pm 

26pm 

Banner Homes 

28 pm 

-2 

65 

Ml 

1071 

11 pm 

7pm 

Bourne Ena 

8pm 


320 

Nf 

2/2 

53pm 

39pm 

Bowthorpe 

39pm 

-9 

50 

NS 

27/1 

4pm 

3pm 

Dwyer A 

3pm 


12»j 

N4 

2871 

6pm 

2bpm 

Greycoat 

5*jpm 


280 

NS 

11/2 

122 pm 

115pm 

Haywood WBHana 

ra^jm 

+4 

36 

Ml 

1071 

4pm 

2 ] zpm 

HftSare 

2 , Ipm 


195 

N1 

3171 

40pm 

17pm 

NFC 

31pm 

♦1 

11 

NS 

471 

7ljpm 

2 1 jpm 

Serif 

7pm 


145 

NB 

bn 

40pm 

10 pm 

Tay Homes 

46pm 

+3 

32 

Ml 

31/1 

1pm 

4pm 

West Trust 

Spm 

-1 

162 

Nl 

1471 

23pm 

11 pm 

Wyevale Garden 

18 pm 



- Underfjrtng Sammy price. Pnsmtow shown ns 
based on duUno oner prices. 

December 23 Toad contrxeat 41.508 CoBa: 
23.854 Pune 17J72 


pro FMog at a premium. 


FINANCIAL TIMES EQUITY INDICES 


ec 23 

Dec 22 

Dec 21 

Dec 20 

Dec 17 

Yr ago 

"VSBh 

■Law 

2549^ 

2513.7 

2508.7 

2516.9 

2505.1 

2165.6 

2549L2 

2124.7 

3.63 

3.39 

3.71 

3.70 

3.72 

432 

4J62 

3.63 

4.12 

4.18 

420 

4.19 

422 

5.93 

638 

4.12 

3ILG5 

30.16 

30.01 

30X19 

29.91 

21^2 

3088 

19.40 

28.41 

2788 

27.62 

27.90 

27.73 

10.35 

28-41 

1614 

2405 

242.6 

247.4 

251.9 

247.6 

64X) 

2S73 

60.0 


Ordfruny shorn 
Ora. civ. yield 
Earn. ytd. % ful 
PTE ratio net 
PTE ratio nB 
Odd Minas 

-Pot 1B93. Ordnary snare Index Since eompttaam: nigh 25482 23n2/B3. kw 484 ao&xo 
Odd Mfeiee Mas an cometstun Npn: 734.7 1512/83 - tow *L5 28/10/71 
Outlay Stan bam dan 1/7/35; Gold Unas 1Z/B/5E. 


Last Declarations 
For settlement 


March 24 
April 5 


TRADITIONAL OPTIONS 

First DaxBnga Dec. 20 

Last Deafl ngs Jan. 7 

Cats. AMs, Amlnm, Benton, Carlton Comma.. Ctuff ripe.. Enrun WL, P u r n omei. 
Heath bitt. Bo*. Cmnil, UT Prf, Lowed (YJJ, Mad. Home Loan. Premier Cons.. 
Hodbne, SeateM, TuOew 08. Puts: Ctuff Rm. Eure D la ns y . LIT Prf. Pul & Col: Lasmo 


Onflnaty Share hourly changes 
Open ft. OO lOOO 1JJ» 12JDO 


J3J» 14M> 18LOO 1BL00 High Low 


3527.6 2534.0 2537.4 2535.6 2540.1 2541.7 2540.8 25*3.6 2547.7 2550.7 2527.6 
Dec 23 Dec 22 Dec 21 Dec 20 Dec 17 


' ago 


SEAQ bargains 33.71 B 30.735 34296 

Eflwty wnow (Em)t - 15*51-9 1781.6 

Equity bargamst 36,601 40.867 

Share* traded (mljr - 692.1 763 Z 

1 ExcfcxSng ■m-mofcat twatneea and menan cumonr- 


38,153 10.647 

1B41.B 422.1 

425887 13.119 

830.7 195 4 





51 





I 


22 


FINANCIAL TIMES FRIDAY DECEMBER 24 1993 


4 pen dose Decant)* Z3 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


>8 11% AM 
Vs l2$ALioaA 
«7$ 5 4% AW 
72$ D%MR 
3% i$«x 

SiS I? SI. 

assss 

iMUHbr 


dln a aw 

11 t EM w low Ml . 

048 14473 118 14*4 141, 14% 
018 11 31 408 13% 13% 13% 
180 16 n 1578 B (E$ 63 

32 3048 67% 88% 67% 
14 161 3% ft 3% 
180 43 31 f$4 48% 47% 

088 13 18 7884 30 28% 30 

050 41 7 84 If 
19 147 11 



650810% W 
16801112% 11% 
347 11% 11 


IjOB 9J 

072 10 SJ 
i 12 73 
38 34 
044 15 13 7 

67 637 

MnBgr OSZ 25 0 13 
100 83 64 

10017.1 63133 
9.18 14 11 37 

008 05 82 11B 17% 
153 22 12 GO 57 
176 4J 23 613 
040 14 12 1721 
058 45 B 621 
6 117 
052 10 25 1025 
030 08 27 81 

» 710 1! 
154 11 J 11 84 1: 

8.16 74 
728 7.1 
020 14 3 
055 15 45 
025 12 15 188 
02B 15 15 288 


GftBftMMtaw 
32% 17MMc 

&, ass.* 

5ft 41% Pagan UR 
B6% 43%Mn6. 

34 24% Afkc 
22% 16$ Wanna 
7% 3% Ataeatac 
4ft37%AkPfC 
35% 1H% Atone ffi 
2S}i Bj&Ugatta: 
16% IftAktEBI 
Oft ISM AUtallB 

107182% AM) 1Z8C 
18 12% MM Mr 
19% 14$ Atony W 
28% Z0%AQfi 
25% 17AKUMA 
29% 

22% 

54 

30% AtaBrtan 

24% 17MqfiLB6 
28% 23% AWegP 
48 29 Attn Cp 
29% ISMmDn 
2B% 2ft Magai 
27% 18% MM Op 
10% B$ ABncaS 




. 1ft 

3 104 104 104 

220 102% 102% 10ft 

7B 14% 14% 14% 
49 18% 18 10 

22 % 22 % 
18% 20 *] 



aft 

78% 58MCU 
<7% 19%«a0pA 
12% IftAraGMne 
B ft An Pratts 
10% fiAranQd 
22% 15% Arad M 
56% 42% Annus 
10% 8% AnA|H 
14% Mb 


AaBUdl 


038 14 21 1334 27 

030 1.4 31 590 21% 21 21 

150 15M 850 BS4 53% 53% 

050 25 5 1 333 24% 24% 24% 
150 55 34 882 IB 1ft 19 

048 11 23 309 23 23 22% 

154 02 13 472 2ft 29% 2B% 
1.75 45 11 43% 43% 43% 

016 15 15 EB2 16% 1ft 16% 
040 15 13 411 22% 22% 22% 

150 Ol 28 50 26% 2B S3% 

018 15 77 8% 9% 9% 

089 15 15 B 25% 25% 25% 

1.16 14 17 4483 479% 78% 79 

078 05 1801111% 11% U% 

063 75 401 8% 8% 8% 

OR 7.7 138 9% ft 9% 

080 55 Zl 10% 10 1ft 

088 12 20 1230 27% 27% 27% 

18 437 4% 4% 4% 

3157 20 19% 19% 

150 25758 I2B1 6ft 88 88% 

33 3791 28% 27% 2ft 

090 05 474 11% 11% 11% 

024 17 28 SB 6% B% ft 

008 14 7 1321 ft ft Et 

048 24 14 198 21% 

950 15 28 1797 45 44* 

045 45 82 10 P 

008 05 352880 28% 28*, 

157 65 9 1581 33% 324 

050 17 12 9 18% 18? 




61% 51% 
22% 23% 


34% II 

££BT 


21 


31 21%ADEkaPid 075 11 15 
^ 7% Ml cm hex 077 95 192 7% 


. 20 An Dp Bd 

24 20% An Op CV 
59% 48AnCyan 
40% 32 AnfiPn 

36% 22% AfflExpr 




_i An Garth 
29 1S% AnWiPr 
25% 17% fa Hertgg 
69 55% Awdione 
2% 2 Ml MM 

190%7ftMM 040 OS 15 

12% IftAnOmta 150 9.1 184 


d An Pima 
AnMEl 
AnSMpBd 
Mb 
55 50*4 AT&T 


151 77 35 52 20% 20% 2D*! 

1.0 84 0 47 23 22% 2 

1.75 14380 1204 51 5ft 904 

£40 04 IB 813 37% 37% 379 

150 32 13 9153 31% 31 31> 

1.10 4.1 10 4285 27% 28% 2 

077 11 345 ft 9% 91 

228 85 B 355 Zft S% 25* 
080 13 12 207 18% 1ft 181 
252 45 13 3707 84 63% 839 

075 300 8 21 U2% 2% 2< 
” 89 87% 877 

11 10 % 1 


23 18% AntMr 
32% 24% Am Mr 
*iAnnsi 
1 Anson tac 


080 1.1 12 58 

050 15 5 133 
0 2100 
050 14 12 772 
122 14 1715717 



49 ft 


41 


AnnarSH 125 55 220 21% 21 1 

180 13 13 34 30% V 

354 49 16 1213 8ft 8 
128 14 15 23 37% 301 
024 14 22 632 12% 12? 

120 41 15 2880 54% 53> 

O10 14 14 97 7% 

012 18 14 64 3% 31 
1.40 45 10 552 31% 3 

151258 4% 

030 17 481721 43% *1' 

28 2318 23% 23> 

OB4 34 24 172 27% ! 

1.44 15 23 2500 4ft 4* 

187104 2 Zft 02£ 

13 238 27% 27 27% 

0*4 U 15 37 15% 15% 15% 

120 15 15 798 47% 648% 47% 
ApadtoQp 028 12 31 2B8B 23% 21% 2ft 
! AowlftJBF 073 7 J 99 10% 10% 10% 
lAPH 43 501 15% 14% 15% 

112 85 2101 % 101 % 101 % 

2 535 5% 5% 5% 

112 12 25 19 15% 15% 15% 

110 14 15 3820 2ft 23% 23% 

150 17 21 8 4ft 43% 

028 16 21 1500 8 7% 

100 72 97 38% 38' 

15 Sft 

1 1478 6% 5. 

S AmolIP 110 85 6 24% 24% 

Amur 120 13 35 2546 S2% 5ft 

16 1906 39% 38% 

1 27 7% 7% 

170 15 18 284 30% 29% 

140 IS 7 407 21 

040 12 9 73 31 

150 10 14 824 

027 12 577 23 

020114 1 382 1 
012 0* 18 93 _ , _ _ _ 

1.00 84 31 146 18% 18% It _ 

220 1.1 12 247% 247% 247% -4% 

108 55 17 92 38% 37% 38 ft 

040 4.1 11 3 ft 9% ft 

124 7.0 12 132 22% 21% 22 

550 52 17 1838 104% 103% 103% -% 
1 245 4% 4% 4$ -% 

122 80 12 35 28% 25% 26% +$ 


14% ft ARM Mm 
1H% 14% Atf Pw A 
26% 20AldOl 
47% 39% Ana Chan 
ib% 7% Alda 
43$38%Mdatt 
50% 42%Amco40P 400 9.0 
8% 4% Aim 
27% ; 

aljMMBK 
B% 3 Arm Op 
37% 25%AntaM 
28% 18% Atm 
31% 22 Asm CD* 

35% 24% AMS 
25% 12%AmmcF 
7% 1% Asset tour 
41 25% A» Kt Gas 
20% 12% ABdtne 
3C$ 245 ASHCbZ 
42% 34 Anna Baa 

10% 5%AHaSB 




KR M 
Ik « (I* H6 

035 14 16 97 25% 

074 11 13 770 3ft 
084 11 34 32 30% 

198 M 17 1327 51% 

040 13 20 46 18 

178 87 17 1890 69} 

080 11 24 37*1? 

OSD 12 Z7 223 234. _ . 

430 17 ZfDO 81% 84% 84% 
152 41 .12 277 37% 37% 

142 15 10 32 31% 31% 

104 40 10 118 
0.40 42 67 UC 
28 1233 
150 95 «1 

100 90 27 

140 2.1 163087 
140 31 17 347 __ 

87 1059 13% 13 
15 32 187 21% 20 
10 55 540 24$ 

10 27 282 20J 
5J 13 43 m 

7 0 75 10 

118 1373 

73 

1.12 28 24 1782 41? 

0. 10 13 31 Z755 Ml 

080112 95 

13 52 1 . 

150 13 11 5475 44% 

180 24 7 888 24% 

108 Of 5 353 12% 

048 48 71 786 HS% . 

134 75 15 883 15% 19 

ICO 19 2513353 17 16} 

)2i 07 12 10 18% ift 

OB8 07 Z1O0 Ml 101 

080 18 91488 23% 23% 

027 14 MO 1ft 1ft 

240 78 8 71 34% 34% 

1.78 II 15 134 M B3% 

<1 388 4ft 45 

282 SJ 18 5013 58% 5ft 

1.18 17 20 183087$ 67% 

144 4.7 12 138 51% 91% 

1. BB IS 20 418BuB5% 84% 

100 11 B HB 24$ 24% 

119 18 18 271 18% 19 

387 48 19 422*74% 73% 

183 49 15 118 27% 

180 47 17 

132 38 6 32 
104 12 14 227 
088 18 23 1080 28% 2ft 2ft 

7 105 3% 3% ft 

044 14 38 1010 11% 17% 18 

120 14 45 275 14% 13% 14% 

180 78 10 49 37 37 37 

120 78 0 35 15% 15 15% 

181 111 19 13 15% 15 1C 

21 683 23% 22% 23% 
120 11 18 1147 57% 57% 57% 
OS5 1.3 18 4748 42% 41% 42% 
140 84 28 175 ift 18% 16% 



70 34% 33% 


m ft m 
1 [ Sk 

.CryewSr 088118 0 218 
1 CUd hi 474066 

t CUPm 190 47188 28 1. 

]&*nB05 380 52 4 87% 


Ciftnfn 

Ctaftntki 
3l%crtjwr 
7S«W 
11% 8%0*nn8p 

1ft ftCjprtm 
Z7%21$Q n *tt 


21% 1B%OR.HOU9 
18 12 OWn S*m 
44 On 



150 1811 715 52% 51% 

088 74 W 84 12 12% 

180 38 11 4 ‘ 

180188 9 M 

36 74 
401275 
190 11 9 1017 

- D - 

1.12 80 14 B1 11% 19% 

16 912 15 14% 

ISO 28 23 85B Eft 57% 


Co 112 13 a a 37% 

Dattfhd 81 US 25 1 
2 199 
- 5 383 
G 606 
120 34 58 « 

180 24 14 2092 
7 JO 78 ISO .. 

11* 13 S 21 8 
Don Foods 084 2.1 19 196*31 
DMW) 140 1.1 11 2880 

172 98 45B __ __ 

100 28 391325 72% 71% 72% 

0 165 11 1 

184 68 13 119 23% 23% 

029 04 91148 58% US 
140 17 12 89 11 16% 

1 21 OQ 2 % 

144 48 M 1896 38% 35% 38 

138 88 2 25% 25% 25% 

7.45 78 noo 9ft gft aft 


1DH8B1 

1 men 
1 MV* An 
iMkaPL 

1 Defimt 
iHku 
.. jWKdUB 
10Z 00(80746 
106 95%Mi07S8 

108101% DeO£dB32 
106 106DBO9J2 
, DBiEd 
! DodarOrp 

1 cum nm 

. jDWM 
9% Mai Heft 


786 7 3 
982 11 
172 13 

2JH 68 81345 
IBS 38 10 224 
040 12 15 120 
1.12 19 40 148 

088 11 88 229 

17 Manana Sh 082 12 a Z79 



12 380 nn Carp 
61% MDtaboU 


12% Mate 

82% r “ 


52% 33% DM 
9% 4% DSWSVNV 
5fl SB Man or 
1h 

ootfd 

jOnodtae 

3% W6 he 

33% Onkhoa 
2ftnonnl!r 
61% 45 Dm 

62 49DmOi 
38 26% DonJac 




25% 20%ratatEgy 
127% ID0% “ 


jAffl* 

5% Z%A*B 
31% 22% 

10 % 7 % 

16% B%AjA*1M 
21% 11% Ado* 

10% 6%AodnaFd 

56% 4B%AdhB 
4% 2AnttnE0V 

25% IftAmcn 

15% 14 Afal 

42% 23AHW 
84% *7% AuonPr 
18% 11$ AytikiCorp 
9% GAmr 


29% 18% BJartt 
3% Ift Battx Be 
37% 25%BaCCp 
12 % BBaSr 
27% 22% BaflX 
14% 6% Bj 8 Uup 
49% 35% BncOw 
23% IftlndUa 
27% 2C% BvceBI V 
1ft 11 
53$ *0 

ri 1 % 

eo% *4% snag 
55% *0% BmhAto 

91 71 BankBosl 
3% 20%nEUn 
48$ 40% BhBOSOlP 
62% Sft Br*NT 

50 *3% BarUn A 

92 76Ba*A»B 
83% 65% BokTP 

39 22% Bdrp 
35% 20% BW (CIO 
34% Si BaneSrp 
5ft 37% Banfik 
B% 5% 8MM 
10% 4$ BaaK 
5ft 43 Bairs* 
32% 20BX0B 
32 24% Bay 3IGB 

25 22 BO Tr 1823 

26 15 Bear Sara 
50% <5%BearS8>H 

31 20% 


Big* 

ADR 146 48 IS 912 10% 10% 1ft 


21 185 1ft 16 16% 

040 14 25 284 16% 16% 16% 

102 02 380 9% 9% ft 

152 OS 26 1618 56% S% 58 

2 SB 3% 3% 3% 

044 14 15 116 16% 18% 18 

2229 ulft 15% 1ft 
080 18 23 443 40% 39% 40 

180 38 13 2483 48% 47% 48 

12 131 12% 12 12% 

21 336 6% 6% 6% 

- B - 

288 78 39 504 
115 1.9 32 10 

020 5 0 B 122 
2.4414.7 280 16% 16% 1 

046 23 57 6425 20% 19% 

040 1 4 Z2 105 27% 27% 

1 J* 4.1 24 1189 30% 29% 

31 1625 
148 5.7 13 OQ 
020 1 4 21 76 14 

124 32 13 3409 38% 

7 204 19} 

1.14 4.7 8 678 
079 07 5 48 

138 34 B 481 4tf% 

37 179 1% 

070 12 19 138 58% 

1.40 10 9 7900 49% 

5*8 03 11 87} 

040 IS 11 1552 
300 82 38 

180 11 10 2334 
325 67 15 

600 68 2 
360 45 7 419 

197 26111 38 . . . . . 

156 23 29 1886 24% 24% 24% 
1*0 44 38 54 31% 31% 31% 

1.44 15 13 2590 41% 40% 41 

020 25 25 I73D 8% 

005 05142 1930 10 

088 17 IB 710 51% 

100 4 3 12CCT 23% 

1 42 58 16 72 28% ... 

1 172 76 29 22% ®% 22% 

00) 27 71152 22% 22% 22% 
275 56 5 49% *9% 49% 

064 23 20 24 27% 27% 37% 



22 % 22 % 22 % 
48% 48% 48% 
57% 7% 57% 
48% 48% 4ft 
88% 89% 88% 
78$ 79% 79% 
37% 37 37% 
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048 18 30 358 30% 

100 07 141088293% 

0 IB £ 

118 417 0 50 fi 

072 19 8 167 25% 

6 57 80% 

128 3.7 16 3741 48% 

158 34 18 519 16% 

1.78 10 24 850uB8% 

140 10 2D 195 19% ... 

15 OUaSMnx 120 1J 22 2205 u24 23% 

27 697109% 1091! 

184 18 30 19 56 55% 

118 08 94 263 20 19% 

88 738 11% 11% 

131182 52% 51 52% 

083 162 1 non Z IB z 

118 12 27 777 13% 13% 13% 

15 677 14% U% 14 

040 18345 285 2ft 20% aft 

0 483 024 £ 024 

1.12 18 38 1588 42% 42% 42% 

2D 1* 5 i *■ 

032 11 28 1017 15$ 15% 15% 

Dl20 08 23 12B 637% 630% 633 

073 28 11 2B82 37% 38% 37% 

188 98 74 14% 14 14 

180 44 20 38 38 


32 21%CU 
38% 186% CBS 
!| % OCX Die 
% ACFMUa 
27% 18%«SEB 
181 74% CNAFn 
51% 39$ CPC 
20% 13% CPI Cup 
87% 88% CSX 
22% 17 CIS Dap 

23% 

118 74% Guana 
58% 37% CMC 
27 15% Cabot Olfi 
24% 8% CadoceOaBn 
53% 37%CaegaaW 
3 2Cai Rod E 
19% ftDMonChi 
23$ 8% CBiFed 
22% IftCaAmatCa 
1% % CsTxi toe 

45% 35%QnjM5 
1% JiCanaMRa 
17% lftCarfte 

64J%477% CqiCt 
53% 34% DpHd 
15 13% CtnUISB 
32CnU18 



94 49 

1 JO 28 24 167 
2 

49 388) 

008 02 18 3282 
87 2021 
125 08 36 K» 

0 57 
140 18 21 771 
154 58 13 853 46 

025 48 7 99 «% 

044 18 20 34 43% 

056 18 27 675 

092 18 23 515 

190 48 382290 

190 22 27 848 

27% 14% Downey S8L 138 18 0 115 18% 

102% 96 OH. 7875 788 74 4 100 .. .. 

188 58 12 341 33% 31% 33% 

20 732 23% 23% 23% 

082 58 22 45 11% 11% 11% 

160 28 2! 1719 20% 20% "" 

178 1 J 17 4321 48 45% 

178 78 90 ift 1ft 

190 17 139 10% I' 

...... 054 58 Z78 11 10 

90 B3% DBPonHS 480 58 4 7ft 75. ... 

188 48 15 8U 43% 43% 43% 

780 78 Z10 103% 108% 10ft 

8.28 11 Z100 103 1(0101%. 

040 18 27 185 22% 22% 2ft 

244 38 191176 62% 81$ 62' 

1JB 1B2I4 35BB 

286 7.1 H00 

2.10 14 


37 31% DOE 
25 14% OinpTUp 
12% |%0ra« 

25% 17% MW 
47% 3ft0rayiui 
11 ftMtaNS 
12% iSohiae 
11% iftDrtnSM 
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44% SftDUMPN 
108% 101% DlMP 78 
187% 1i _ 

ZB% 15% Did* H* 

' 55%. DvdM 
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... -.000.4.1 
28% 25IM.110 

29 2ft UUqraQJS 188 7J 
2(f% 25% DuamiJK £90 78 
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3B% 27% Bffiaoal 
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Z50 
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2 
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084 18 31 2827 
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26% 2ft 28% 
29% 2ft 29% 
2B% 2ft 28% 


35 34% 


33 90 10% 10% 10% 

OJO 18 20 noo 15 15 15 


a 


36% CaosMMga 384 94 11 182 48% 


m\ 11$ CZMMrtt 
34% Z3CariCD 
2ft 12% Cenn*a Q 
1% % Canto Pc 

16 IftCanfeaFr 
34% Z7 0P6L 
^4 47%CprtrT 
38% 2D%Canai9M 
19% 1 
11 

33% 53$ Cax# 

12% ft CMCoip 
36% 27Cenvndr 
25% 24% QHMCER 
20 iftCMEn 
45% 2ft Caoui 
35% 2ftCaMrHtti 
27% 23 CB<r Lni 

24% l4%CBntrMki 
27%2«$l 


MUmp 

_ _ 20% owr WmB 
34%28%OrtW 
33% 23%CadUY0 
19% 13Candn 
34%27%Onm 
12 7 %ammh 
12% 5% OmtHae 
51 47% I 



38 27%Chzs«U 
7% ftOweB 



4ft 4D% 
24% 


33 8330 10% 1 
172 22 18 24 3 ' 

11 677 1 
01828 

120 18 10 405 13% l: 

1 64 58 14 2447 
240 4J 15 20 58% 88 
133 18 35 591 22% 21 
QnodeMG 198 58 17 52 18 I 

(tosh Ah. 085 08 19 487 ft 9 
080 17 18 1282 88% .. 

37 75 12% 11 
280 58 12 101 34$ 34 
182 11 zlOO 25 25 

180 115 13 3091 1ft d12 
020 05 17 683 40% 

106 6.7 10 59 
142. 17 14 7 24% 24' 

190 12 81853 14% 01 
148 18 25 317)07% 

142 78 13 3*6 20% 

182 5.1 15 955 32% 31 

131 1 J 19 982 _ _ 

18 612 1ft 1! 

UO IS IB UM 3ft 31 
120 10 92 54 1ft 

104 220 11' 

ObmHPTF 118 14 2 

1JD 15 394022 

... 2 313 

12%. 10% Own Bk C 086 55 0 104 
32% 25%QMnH 104 18 17 78 

46% SSnaitBl 152 17 9278B 

21% 7CBemWaah 020 IS 5 790 . 

24% I7%ctamaka 172 Ml 36 I88u24% . . . 

Hft 67% Own ISO 19 14 2503 88% 88% 88% *1$ 

147% 142 CMC HMk 1236 17 B 5 146 148 146 

«J2 90Qdc»8PI 500 58 nOO 99% Bft Oft 

40% Z7QMF1HX 1.45 34 B60n42% 41% 42% +1% 

17% 10Qd*r 120 18 3 813 10$ 10% 10% +% 

10% 7ChBCXFlfl 88 208 8% 8 B ' 

“ “ 8 188 38% 35 

50 145 

180 15 819735 54' 

172 12 17 988 77 
384 45 50 352 
1.00115 234 

146 65 15 42 

180 44 24 996 

1.72 13 12 203 

136 1.6 62 102 

18 958 
156 14 12 21 

106 0* 161513 

28 574* 

180 17 II 8188 

228 88 46 

600 68 noo .... . 

780 7.1 2 98% «% 

26 511 1B% 18% 

152 11 8 3Z7 19 18% 10 

164 13 12 304 7% 7% 7L 
110 05 18 459 18% 10% 18% 

40 150 48 47% " 

23 BBS 23% 22% 

057 54 21 ift ift 10% 

756 84 ZlOO 90 BO 90 

1JD 34 10 204 35% 35% 35% _ 

7.40 16 5 87% 8B% Bft -1% 

1.90 13 17 156 54% 53% 54 +% 

030 18 10 S 23% 22% 23 -% 

1.16 91 6 12% 12% 12% 

OJO 15 9 309 16 1ft 1ft -% 

040 25 8 239 14 13% 13$ -% 

140 15 23 640 27% 27% 27% +% 

168 18 311SS8 44% 43% 43% •% 

005 13 38 396 14$ 14% 14% 

015 17 25 235 28% 33% 333% 

21 111 27$ 

1.44 14 IB 2322 61 ... _ 

170 65 3M 1ft 10% I. . 

063 75 538 8% tB% 8% 

170111 30 ft 6% 6$ 

084 10 92 ft 8 8 

252112 6 927 23% 22% 22% 

0 12 14 40 4703 33% 31$ 33% 

032 10 9 879 IB 17% IB 

1.12 42 9 1615 2ft 
168 13 17 MOD 2ft 
152 14 18 12 37 
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43% 3ft oent 
□aWtana 
Oay* 
CMA 
asm 
QgnaHI 
. . Caoepta 
24% 16% Ctor Be* 
29% 23% Ok 6(8 
29% 1ft CM* 

3% 1% CtoqdeiO 
33% 2ft Qpn 
33$ iftaora 
4ft Z7%Oo»tt 
3M5 2o%akip 
Z7%25%Qdep3.12 
9ft 72%ClcpPQAd 
pA uoqnM 
19$ 13% QmlHA 
19% 13 Can (MB 

11% 6% Of KM 
19% l2CUa9 
53% 19%CtM£a 
24% iftCtaymik* 
11% 7% OeewntoG 

g BftOew756 
28%Cto<ar 
83% Omld B 
44Ckra 

28*, 21% an Med 
13 11% CNAhawe 
20% 11% Coachmen 
ift B%CoM5» 
31% 23% Cana 
44% 37% Coca C 
15% 11% CDcCo 
24% 9% Cow Dan 
30% 25% Coknan 
67% 46% 040% 

12% 10% CDkaiinx 
9% ftCOkXlUH 
7% ftcountaii 
ft 7%Cdardai* 
27% i8%Coea 
33$ 2S%Q*eWhH 
21 13% Conxfcco 
3ft 25% Qenoiea 
33% ift Cooton; 
*0 25$ cow* ua 



4$ 2ECCU 
24% 15%EB8Q 
4ft sft^yaM 
5% 2Emwwi 
29$ zfttetuia 
30 25% £Bdp 
64%40%EKeitdl 
'l»% 

. . tEoMitac 
49% ZBEUaaBm 
31% 22%Edwada 
12% ft Ben Mop 
ft 17 Bear Dap 
1$ 1 am An 

ft 5%E9tr 
8% 4 %BkM 
1ft 5 &m:qvp 


30 18% Ens^id 
17$ 12 Ends Bom 

SOrt 30ft Emails 
37 22%Bna 
54 26% Brai CK 
52 47%tadAIE 
102 BBBndAK 
22% 14 %£iwtJi 
12% 7%BMBlBtx OJO 19 67 
3ft 32% Bftgy 
39 UEntMiBCa 
12% ft E* Green 
ft 2% ECK Radiy 
27% i7^EqaBri 
2% ftEqaWE 
44% 33Etp>*da 
13 7% BMta 
30$ lftBb|l 
14% 9$ Eunpard 
19 i7%Boeahtar 
89 57% Ban 


OJO 48 34 106 
159 11 12 « 

1.10 25 12 1595 

144 55 11 1423 27% 26? 

140 54 63 916 381 

100 38 28 6117 6ft 
1J0 14 19 2083 51% 
aTO 11 20 329 33% 

059 15 19 99 46% 

154 42 13 201 2ft 
170 14 10 183 
10 844 

0J2 1J 9 184 

0 K 

114 109 

18 843 

33 4470 

_ . mag (May lie 15 374 

...52%&*e 15B IB 18 2088 

2% uiBnarani 0 2838 

8% B$BapD4J5 147 65 30 

24% IftEnvkeOfc! 1J8 65 15 T7H 

13% 7%BndnBaa 56 : 

47% BM HU* 194 20 16 19Si , 

iftBMmm i-OB 11 11 hi 21 2ft 

* ■ a44 15 R 500 24% 24 

158 42 11 111 1ft 13% 

1050 17 41 390 391 5 

175 25 224517 29 

124 16 21 195 38% 

175 74 OO 50% 504. „ . 
750 >5 2101% 101% 101% 

020 1 J100 1274 16% 15% 16 

8 1ft 10% 10% 

150 85 1311882 35$ 35% 3ft 
28 231 20% 20% 20% 
1.10 17 81 35 11% 11% 11% 

1.10445 3 63 2% 2% 2% 
056 12 33 499 2ft 25% 25 

15021.1 3 98 2% 2% 2% 
1.14 11 15 355 - 

080 15 12 1848 17? 

175 82 210 12? 

1.47 15 22 “ 

288 45 158687 
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17% 12% RdxXtord 
37% 29%RnMl 
8$ 8% Ftow&xd 
12 ft Fnlltoc 
7% ft RW Dn« 
Sft 45% Fed Mam 




7% 2% CoanoDdon 0 381 3% 

31% 25%C0(nEd1.42 1.43 45 S 30 

29% 22%CammGd15 ISO 75 2 24" 

V ZftCamrtBZOQ 250 7 7 3 3 

29% 3% C0aanEtQ37 238 92 10 

3ft ffi%&Hn£a257 20B112 3 

31% 23 Goandti 1.60 54 13 1240 

15% 8%CDBnuiPtyO30 25 18 386 
75% 41 % Compaq 15 3779 

1% %Cnnpndwii *1489 

44% 20% CopAB H4 04 22 1895 
Iflft 7D08*Sd 60 121 

9 BCeopVTGp 110 15 19 30 

3ft 2B% Cans* 174 25 16118! 

3ft 22% Mfi(3 OR 27 16 3732 
32% 2ft Caned HO 1 48 10 16 55 
SfeOnMEn 128 51 16 16 

1 1742 1 

485 65 J90 71 . 
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76 62% COOSH65 
37% 3ft ComEd 
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a% 13% CtcFrt 
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1 JO 1.9 X 791 *66$ 

26 is n 

ISO 19 
4.16 69 
745 75 
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5 1754 Sft Sft 

2100 a* ea% Bft 

J50 35% 95% SS% 

JSD 98 SB » -I 

14 910 8% 7% 7$ 

55 W 4ft 50 *% 

54 27% Z7% 27% 
61B74 26% 25$ 26% ft 
150 15 11 IBS 28% 27% 2ft +% 

104 03 88 11% 11% 11% ft 

1.18114 74 11% 11 11% ft 

3 197 8 * ’ ' 

a 855 U 

152 27 19 1385 49% 

20 Canpv ISfl 022 09 IB 3825 24% 

7$ CmW 024 1 7 14 103 14% 

~ ~ D5B 25 r EGO 27% 

112 05 15 15% 

044 15 g 6087 25 

048 5.1 59 2448 9% 

an 5 5 35 in ta% 

7 so 11$ 
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144 28 13 20 15% 

53 253 25% 
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35 22% ComayCr 
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34S 7 g 2B%QayRl 
11% 9%OIMH 


1 12 10 14 363 11% 11% II 
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QJO 25 14 110 
150 15 T2 1552 
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2 ft mFaMF 
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37$ 28%HWF 
n 1Q l j Rxefft 
34% 24% Read* 
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7»\ 16% Fkwna 
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16$ 7%F0oMG 
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11$ 1ft FOrth 
35$ 25$FoaWl 
12% 8 Fnan i) «r 

41 35% m. 

14 9 >4 France On 
9 7%FmdPr 
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158 11 44 234 
148 7J 44 70 

24 880 
148 U *0 382 
108 17 11 8124 
150 40 40 IBB 
148 15 23 108 

18 2428 

054 1.7 18 OU 31% 30% 31 J_ 

19 208 24% 34 24% 

138 25 31 >1 " 

118 18 a *29 
150 42 12 215 
150 3J 27 1440 
OJO 17 199 

135 3.7 166 

8-32 05 14 78 

850 65 12 88 08% 88% 

&50 75 10 S9% 50 50 

150 16 4 98 SB 99 

150 16 5 4371 44% 43% 44 

1.48 12 10 2244 
115 65 12 

172 39 0 58 

110 12 74 1483 
250 11 11 988 65% 

300 60 ZlOO 48% 

130 15100 310 12% 

IW 14.7 631 ifift 

150 18 9 1672 42 

148 16 70 62% 

172 7.1 10 82 10% 

154 18 9 642 33 32% 

154 13 10 828 31% 31 S1 1 

122 II 2101% 101% 101% 
120 35 12 2058 34 32$ 33% 

ISO 11 18 154 24% 23$ 24 

150 45 7 2327 24%d24% 24% 
140 U 17 242 33% 33% 33% 
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158 12 2 _ 
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1u48 35 58 1100 
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124 1J 309 14% 14% 14% 
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052 45 » 754 18% 18% 18% 

2.12 06 18 37 31% 31% 01% ft 

138 18 14 ISC 46 44$ 45% ft 

054 1515 62 13% 12$ 13% ft 
DJ8 15 19 989 15% 15 15% ft 

US 15 443 10% 18 1ft ft 

UO 25 10 291 41% 40% «B$ ft 

1444104% 33% 33% +1 

a s a a * 

ZSO R 7ft 89-4% 
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ftMapirnr otd w . W 0% 

13% 12% imp* 14*1 057 55 542 1 

10% 12% lopm 052 15 99 1: 

— 1.10 £6588 415 

1.70 03 * 

102 M 93 803 
1 J4 35 10 1299- 

11 18 10% 

_ , aKamu uz Z7 a zid 29% 
& 44% IMA 172 14 a INC Sl% 
3% iOmkrEn UR U 10 1H 2% 
43%n%|»iMd . . J4 BB 

GS50%KMd 100 14 23 578 
8 Moan Con 110 00 a a 11 

—• - 1J0HW 01108 a 

108 T.1 7 111 X 

052 11578 2327 
13 554 
158 14 1* SB 
000 35 54 48 
198 00 49 5 

0*8 10 10 95 



9% LA Mr 
_ _ O%L0LEBi 

19% 10% L9Lg 
34% IftLAflm : 
13% 7$lfl0ahK 
38%2ftlAZBBy 

m 40[Adeden 

7% 'J^LecwriiS 
46 23% lank Bid 
15% 12%Ua«rtt 
17% ift uma 
34 zr Lae amp 




-L- 

4 1207 
208 01 14 59 
15 591 

110 03 37 98SH3S% 

-100 7507 3 13 

006 15 II L_ __ 

112 1:4279 2091 ft .8% 

244 U 14 M 47% <7% 47% 

13) U 88 KM 22% 21 f — 

3 237 4$ 4% 4? 
OJO 04 21 35 44% 4ft . 

040 10 a 473 13% 13% 13% 

IE 13 1G 9 15% 16% 16% 

004 25 IB 432 83% 33% 3ft 


.•Bap 
2B%KfflwPulJ 
a 20% Mont 
0%HmQip- 

73 Honffi 
1ft Mata Ha 
ibHyiM 
. MNneorCwp 
29% ZftHMCarp 
9% Hubag 
% iftNniQd 
1% 12% Mown Cl 

14 T2%HownpHI 

17% 16% Km* 140 1.1S 7.1 
^slftllumilNM 167 50 
1% IftMmwiNP 1,12 60 
1714$MMnPP 
18% ift RonanPl 
32 21 NmBlC 
40$ *0% Ups* _ 


25% IftLaggimui Du40 1.7 8 72 2ft 


LaggH 
38 Z7L4nnarCn 
12% ftLePayFOy 
1$ %LUmln 
n% 10$ LAKH AS 
34% mU&wlyCp 
Sft iftUMma 
- flZ 4ft Lhy .- 

aoiftUnM 

48% 34% Undl 
21% 1ft Linen WRI 


74 


-N- 

006 55 n 17% 17% tn 
152 £0 27 1459 82% 81% 61? 
108 75 17 9 14% 14% 14l 

1 2900 0.18 8015 y 
100 12 11 ZB38 31$ 31 31} 

IB 74 5 d4$ 4? 

132 14 29 415 8% ft B 1 
MB 75 a 43 17% 16$ 1 

mardcUn 1.R 75 a 40 22$ 022% 22) 
054 35 11 208 12% 12% 12? 


— lonpLPB 
42% loan 
18 LbOb 
ft UB£ 
64%LadM 
34%UdttCa 
86% UM 
17VLogfcai 
6% LamaFtaCp 


15$ HU Hem 
361411* ADR 
11% WE Praps 
_ (LiSHedaai 
44 2S%HPUn 
9% 4$ HafeHod 
ift 8HceckFdi 

ffi% 

16 




IBIfnacktac 



46 , 

6S$ «VV HMdShi 
ft ftnraaz 
ift 17% Hamaa 
«$ 31 unwind 
jft MtaUrlto 
1»% 8%MBl&» 
10% 4% mhaoa 
16% ll%HrfliRnb 
2ft 12%HMM8i 
93 aWRanuee 
’ft ft 

gEs 

W% 2ft Helena Car 
37% 22%. Hemp 
lift 63%Hrcuto* 

•as 

9 S$lMndeA 
ft 6% Hoh he 
9$ SjmprhcH 

0$ ftwndkc 
ft 7$MYUni 
19$ I1%«ng«1 

4ft 38%MaSm 
1% 118 IBs Dpd 
aOWHanH 




30% 



120 U 18 737017% 18$ 17 +% 
150 25 *8 7084086% 65 85% -% 
198 10 70 Iftdlft 10% -% 


. lift 

008 15 a 308 34% 33% 34 


128 15102 OB 

148 80 18 970 

DM U 302 

054 BJ 516 

132 17 21 35* 44) _ 

14 147 38 

006 a7 13 58 

36% FraraflldH 158 41 2 

1S%FrctW 125 17 33 615 

54% FPQ1375 175 55 31 

71% FdArfn 008 05 7 8 

7$ FaquiU 138 44 17 208 

11% Ran Gray 028 15 3*7 1. 


27$ FmNqwr 
rtFMHS 



18 18% +% 
Bft 63% 

73% 73% 

ft ft 

1ft 15% 


18 


- Q - 

CATC 3575 308 72 77 5* 53% 53% 

1.40 35 13 332 38% 35% 

058 15 1* 88 52% 81% S2 

11 41 ft 7% 7% 

1.88 5J IT 7482 38$ 35% 35% 
1« 7.7 3! 32$ 32 32% 

1J5 18 noo 18% 18% 18% 
144111 1201 12 11$ 11$ 

172 25 17 245 35% 35} 
170118 4 14% 14? 

(UM 10 15 828 4 ~ 

153 £0 21 1380 57% 

IL40 10 27 2117 41 


58 * 

«% 31%GATX 
97%47%GaCO 

ft s%gf«:m 

38$ 34% OK 
35$ 31% GTE 1475 
Ift T7GTEF135 
12% 9.70 Oide* Eq 
37%3%Q«I 
17 


EHnblra 

5 % 3% GPsHrin 
EB% 4ft Gndt 
42% 2S>7 Geptoc 
35% 33% GC CM 
13 11$ Genu 1 1 
2ft l4%S8nHI 
17% 1l%SP0arp 
30 ZSIMImr 
lafiftMOyn 
8%HbN 
1ft ftCMlHM 
21% 13 Gen Heate 

74% G8$BM 
5ft 33% Gaddt 
OI% fiO Ga> Ml B 



100 It IE 12? 

OJO 15 0 154 IS? 

am 45 12 8SS 13? 

an 05 44 27?. 

£40 28 12 509 ‘ST oft 

IBB U 21 961711105% 105% 1 
058 02 11 70S 7% 7? 

052 S5 13 X 13% I 

1 » II 19 1963 91% .. _ 

030 1413911870 Sft 5ft ... 
500 42 5 120% 120% 120$ 



Op 


ft 


17% llSttartyHpm OJO 14 20 107 
34 2ft Hna fi?6 13 X 113 32$ 

X 20 Honiara 134 15 18 77 21% 

Kenan Wt 737 2% 

Urnmatm 149 24 T7 4544 20% 

4J212J 182119 33% 

194 4J 13 Z7B 22% 

124 18 22 772 43% 

21 361 37% 

040 U 35 223 23$ 

1.12 10 19 822 48% 

140 35 11 100 40 

112 45 52 378 44 

160 18 a 302 7% 6$ .7 

144 85 3 17% 17% 17% 

132 64 14 13a Sft 3ft 3ft 
100 80 17 1113 27$ Z7% 27% 
198111 19 248 9$ 9% ft 
009 U 8 518 4$ d4% 4$ 
152 11 13 1223 14% 14% 14% 

19 3747 25% 24$ 24$ 
a 12 52$ 52% 53$ 
IMS 04 S 711 11% 11% 11% 
OJO 18 35 SOB 34 33% 33$ 
152 3J 19 1837 3ft 35$ 39 

024 18 15 115 28$ 26% 28% 

141 U Z7 305 3% 27% X 
£34 20 24 548 lift 109$ 110% 
1J0 24 15 525 49% 49% 49% 
10D 15 18 3451 77$ 7ft 7ft 
044160 01784 2$' 2% 2% 

15 130 4 ft - 4 

112 10 14 1248 7% 7% 7% 
050100 2D 8% 8 B 

053 9J 364 lift ft 8$ 
056110 184 

004 85 as 
048 17 a 250 18% 

045 1.1 22 346 40 

0 539 124 
MO 2.1 a 441 57$ 

108 14 a a 73% 

350 18 7 

112 13 43 8316 40% 

1417 1 843 15 14% 14) 

110 0SS7 3987 21$ 21% 21) 

I HamptxMl 006 40 0 149 1% 1% 1’ 
tHnhUAOROJB 10 35 .» 38% 2B% X? 

059 £9 151142 33% 33 S3 

124 09 9 638 26$ 

23 2080 X 
044 £0 16 109 22% 

005 13 27 298 14$ 

118 12 11 SOTO 8% 

1 15* 2% 

I SftHautfitoaM 006 15 37 251 49$ 
?%HauwFdJ 148 80 4 95 B 
27 lUdl 1JD 17 12 645 32$ 

2ft Hind I Dp 258 80 47 27$ 

10% towel 119 14 24 40 11 

i WhaaRfe 112 15 11 m 11$ 

i1*%HdfyQn 05* 10 15 224 17% 

: 13$ toObeap 116 00 16 18 19% 
ft Wm 1465717 0 31* 1ft 
058 14 17 8 15% 

117 10 11 299 ft 
109117 *27 10% 


120 IS 19 707 

OJO 42 1 3 

21334 
188105 S IE 
004 7J13 410 
ID 11115 2314 
100 10 16 83 
18 58 

121 7.6 2 

447 85 4 

178 75 4 

104 74 ZlOO 
110 75 
412 75 


, X iftUhtttaNF 
37$ 22% Lai 
34 27$ Lade125 
49 31 LauU. 

, 42 2B$UX*P> 

sft aftUnwu 
10L1V 
i ftLTVIRl 
r 2ft Udaai 
iftLobyaQ* 
31% liMtnekC 
I IftUttMca 
:lA$UdPihc 
: TftLyondadP 


008 U 22 186 
112 a* 17 345 

• 0 378 ft 

0 40 ft 

108 95 238 11% 

058 12 10 483 2ft 

20 2601)33% 

200 4J 13 3677 59% 

056 J1 14 8022 17 

154 30 12 2*2 

056 47 1063 

.900 72 3 

18 T744 

145 11 10 1843 21? 

059105 31 340 ' 

112 4.1 10 480 . 

000 22 18 753 37% 

100 1.1 34 
la 10 10 

4 244 

1 528 2% 2 2? 

243 B0 ZlOO a a Z73. 

247 80 2 25% 25% 25$ 

030 80 10 103% 103% 103% 

1J8 74 1013a 24% 23$ » 

1.12 34 13 50 32$ 

052 25 27 15» 21$ 

058 15 13 2813 37? 

3.16104 3 

100 25 E 409 
044 1.1 18 3875 
052 00 34 687 

a 1544 IS 
387 . 

008 17 33 314 32$ 32% 32$ 

160 27 16 124 R% 22 22 

100 25 17 3G9 34% 33$ 3*% 

040 14 14 DUZ9% a 29% 

19 379 21%' 21% 21% 

ISO 45190 2387 21 20$ 21 



10% 4% MAQn 
81% 55%MMIB 


% 


9 fra 

. _ — 104 10 11 USB 

39% aw 172 60 17 112 
7 3%NDCHdBi 17 

33 25$ MDU Res - 158 45 15 1131 
10% ftHBOttrttZ 009 7.0 564 9 

| 7$ 7 HR Gar Mr 043 9J 10 1788 7 

' i IftMQPiqp 184 02 27 133 1 

■ B6 712 

9 272 ft 

1.18 77 918886 ulft 
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, Ml 

Z%HdtanfD 
ftHoonWh 
iZD%|- ' 

i ft I 
i 9%r 
1 Hind tor 


is ill 


BP he 
EM Pup 
ENRan 
Pita 

ernenv 

ITT 

33 27% udio ha 
35% 21$ ktoxCap 

3Za%B>w442 
54 50% ■>*854 
K)D% 44%Vfr?5S 
31 S%D PI408 
D25%BPI4J 
S3 47%IPiftJ* 
3S$a% 

47% 38% 

53 

i% 20% KP 

>% an 

i% 24%MCFP8 
i% abnem 
ft 4$tanM 
i$ 17% w tanas 
27$ 17%hco 

a%taU>ll6 
akxW706 
29% 12%kxtaGUi 
24$ 1ft talEneigy 
17% fttodoeFind 
1ft gkxkesco 
39$ 28$ togflnd 

35 akdtti 

ft B% liBtrSyaC 

J$ U%H9p« 
Sft 40%taknaRi 
15% 5 lotettl 

4% JzlDMDdC 

34 17$ tata Reg 
22 iftManap 

sfteoiST 

SlAkM 

nft 99WFF 
J iTVwtac 
' kdPap 


n 


42$ +1% 
a 



is s$HHad 
7% 3%MTecta 
a 27 IW2JB 

a afttodn 
l9kMBl(S9E 
40 a%hxkxiEal 
9% ftkldikm 
11% 7%RPyFaid 
69 50% tat 1375 
33% 2ft MCOp 


^ 10 $ 10 $ 

29% 2B% 28% 

S2% Q% 52% 

4ft 46 48 

Z7li 27% 27% 

iso a a a 

1 S2 a 52 

00* 24 17 6* 34$ 34% 34% 

300 70 2 43 4ft 43 

300 90 ZlOO 51 51 81 

000 30 72 375 22 22 22 

15* 30 12 948 4ft 45$ 4ft 

106 15 B 4a 4ft 41% 

150 14 a 734 » 34$ , 

160 60 19 48 7$ 7% 7% 

143 70 11 18% 11% 15% 

040 10 87 ID* 28$ 29 28% 

115 03 3 2ft 25$ 26$ 

7* 75 Z10 97 97 97 

159 55 871030% 28$ 29% 

102 40 12 70 21% 21 21 

005 05 722 017% iB$ 17% 

11 215 14$ 14% 14% 

170 15 a 829 37% a$ 37% 

160 10 10 1929 33% 32 33% 

125 19 2 ft 8$ ft 

OJO 1.1 21 91 

140 3J 9 

2 

12 

132 1.1 5 M 28% 27? 

1.89 17 47 19$ 19? 

8 918 ft 2? 

100 U 2 9821 58% 58? 

a la sft 2D? 

154 18 a 2» 112% 111? 

000 45 « 832 18% m 

108 20948 1295 87% 88? 

150 10 19 523 32% 31?. 

7 45 11% 11% 

108 80 18 ID 30% 3ft 

0 105 - 

112 04 a 2908 

270 218 13 . 

24 828 3% 

la 84 ZWO 27% 

a 137 — 

1.73 70 13 9 

104 50 17 101 — , 

007 80 130 ft 

007 00 18 A 

358 5.0 2100 88 - 

65 ID a Z7$ 27$ 


■*P 

*a 



- J - 


48% 40% Jitter PF 
48% 41 JHwtL 

S% 1 J»he 
25% 13% JoWdEn 
a$ aJanarEng 
ii B%J*MCrx 108 00 

ft %Jmnxrar 
10$ ftJvofc 
57$ 4ft JMV 
IDS 9B.M3>MPf 

ins ee%JmP758 

43JranDi 
3rtMJ 


8 44% 
00 1 % 


358 7 J 
350 70 

0 GOO 
032 23 17 370 14% 
19 301 22$ 
483011% 
0 211 $ 

019 20 n 9$ 

156 9J 11 197 48% 

800 7.7 

70# 1J 
144 18 


104 24 IS 6214 4ft 42% 4 

am IS 13 tw 17*1 17% X . 

iJtttaakl 008 40262 1391 18% 18% 18% 

-K- 

23% 13%IURDU 09 24 11 45 22$ 21$ 21$ 

25% IftKMat 008 44 12 Z7B3 21% 21?l 21% 

aiB$KSBMroy 056 30 17 9’" 

71 89 WlGt 45 450 84 1 

28% 20$ kenefiPCf 120 02 12 18 

9$ ftWaabS* 0.79 00 14 

ft 2%Knb5an 7 741 

29% 21$KHCtP 148 85 13 578 

16% 13% XanCyS A 100 60 2 

49%3ftnattttSki 050 05 a oo 

11$ 7 Her 110 15 15 261 

a%20%M|M OJE 10 24 52 

24$ iflUeutaewSDr OJO 15 a 707 

1ft 9%HtalABB 050 85 182 

87$ 47%Kakgg 1 JB 25 21 713 

40$ 23$ KeBnood 080 10 15 * 3ft 



■ HkRB 


*3^ auGManod 
11 % ft MHGnXM 
15% 12%MNCFIain 

S’; “ 

25% i: 

054 015 KA Basic 
. Z713$MPa|*F 

26% ITljHmxC 
1 17$ ifel lip nt 
6 3$ Mown tot 
0$ ftAMa 

g zftMMMaPI 
48$ Mepco 
a IftMmkhr 
4% 2% mane 
26$ IftMrtN 
28%22$ltaW 
97% 77 HMU. 



IE 39 18 T7$ 16 

a 515 12$ 12% 12$ 

IS 89* 14 13% 13$ 

£ 118 118 

U29 27% 28% 

14% 24% 24% 


0 1W 
la 45 779 

009 04 20 709 
X 789 

140110 28 111 4% 

18 19 ft 
anaft 

100 1.7 17 19 9% 

19 SJ 12 89 17$ 

1.15317 13 314 3$ 

110 15 15 384 19 

128 10 3108 28% 

170 50 18 484 80$ 

15 51 48 

190 20 11 2882 48 

009 10 27 319 037$ 

008 00 30 59 2ft 
Ft 008 02 a 8% 

19 95 8 31 30% 
la 1.18 00 D IS 134% 1 

024 19 182484 2B% . . .. 
400 80 131 41$ 41% (1 

140 BJ 97897 4$ * 

002 25 153017 40% 

05D 20 40 89 18 17% 1 

19 20 1922a 3ft 33 

IftMDCkUta 129 1J 22 5 23% 23% 23 : 

29%ifc0em22 120 85 41 32% 32% 32 

a%McOpm20 200 13 n 3i% 31% a 
11 McDoalnr 050 11 6 9 14$ ift 

043 a8»217B 57% 66$ 

140 10 7 982108% 107$ 

128 14391 99 87% 06$ 

108 30 18 BIB 5ft 55$ 

100 22 22 1300 4ft 44$ 

044 14 40 9 18% 18% 

iktaXtomta 7 2143 20$ 2ft 

- jIMkitt 167 11 15 29 9 31% 

9ft 61$ Hdknc 000 00 2214* 92$ 82% 

30% IftMsiUiDp 027 00 * 29 UJ1 30% 


27 lB$MnooTwc& 

i«?l 2 s3»! 

: 87IWnnMa 
20% HUM 
: 40MnnR4 


I McDoakw 

1 McDnM 

iHdUg 

7ft SftMc&wH 
57% VtUdCtto 
48% 37%MeodC»l 
21 lS$Mottumt 


3ft 9$ ft 


TM.fr Ska 

-Bn -1 5 ttke 

110 05 B .770 aft - v- 
0 21' 4% 4% 4% 
19 27 19 827 72% 71% 71? 
142 15 a 1087 2ft 
110 IJ 7 136 8% 

045 34 15 489 
70 

1.78 74 18 IKS 
250 #5 17 57 
5 1* 

100 44 8 305 
108. 60.14 li 28% 

008 20 12349 9 

024 3.4 17 509 7 

103617 15% 15 
004 W 18 8 Sft 

106 05 79 17% 

1.13 « 70 18% 

118 13 9 729 514 
100 BJ 15 37 

-22 99 17 
ID 15 
55 

82 12 
19 18, 

47 11% 11' 

73 IB 17? 


103 05 
177 10 
002 OS 


la 97 13 2948 



-o- 


12% 70HMCrp 
aiftOPthde 



fit 260 11% 
12 834 15% 


omnadltaioa 0319 9 ^ 

100 50107 7277 17% 
' 571040 33% 
12 50 16 152 22$ 
14 192 15$ 
100 80 12 7G0 23% 


| 37% 2 

i 2-, 

j11%l»nB«TRi 
43% 28% HOB 
51% 28Mert.pl 
[21% ftUenyMM 

"Ikta 

.. n HmUTP 
10% ft NttMks 
9 4SMakE30O 
18% 13$Makm 
iBMndcaFd 



, .. iHodgsraSt 144 70 10 9 
21% IS Moore Cop 054 50171 1340 
7B% 50% MqpUP 1R 30 81724 
‘2% 10% iAxgHfinga x 1.19 119 51 

5%71%lfgai0>PI 500 11 
IS Iftlfeqpnxpi 128 2J 
9% 5$ UnuwPr 
0% s*Hgaa 
7% iB%uanKn 
tffifti57$ 


3 69 

200 M M 28% 2ft 9% 
124 *J 11 976 53% 83 93% 

152 30 9 99 40% 40 40% 

102 29 14 232 . 9 34% 34$ 
1.12 12 1815746 34$ M% 94% 
124 10 9 497 T7% «% 17% 

004 1.6 a 34 40$ 40% 40% 
000 10 8 4133 45% 4ft 44$ 
106 10 534535 2$ 2% 2$ 

Z 752 ft 8% B% 
040112 a 69 03$ 3% 3$ 
15 7 ID 9$ 9$ 

300 70 5 — “ — ' 

140 20 9 71 

058 10 10 20731 

008 14 82 9 2% 2% 2% 
102 05 47 413 7$ 7% 7% 
056 14 a e® 39% 3ft M% 
352 11 IB 1879 110 108% 19$ 
an ibbs 22% zi$ a 
048 24 a 275 20 18% £3 

19 20 421 19 18% 10$ 

*2476 5$ 5% 5% 

005 05158 5 25 25 26 

340 40 14 3818 78% 77% 77$ 

12 141 1ft 17$ 1ft 
OJO 10 7 42 11 ' 

119 1 J 5 561 15 14 . 

132 11283 4038 73$ 73 

144 70 613017 ft ft 
100 55 13 99- “ 


i MAPI 




44 44 

44% 44$ 4% 

m 1% 

13$ 15$ -$ 
22 % 22 % -$ 

?I 

1 104% 104% 194% 

ZlOO 102% Wte% 102% ft 
17 S* Eft 54$ 55% ft 


St™ 


MpiaUIn 


41% 25% WB Snap 
73 E% HCHCorp 
107$ 101% NYSE 16 
4ZHBCC0 

, 9 44 %KE“ 

«% 31% (TWMM191 

^nasr* 

' ASST 

a$KHFttl 

1%wmaoa 
12% maG 




7 101 
13 19 

048 1529 2875 
255 50 10 1SS 
400 17 49 

11 5341 '15 . 

108 44.18 ID 24$ 24% 24% 

8 45 ft 8ft 

1 HU E% 22$ 32h 

B64 0 02 dO 0 

600110 - a 54$ 54$ 54$ 

108 IB 12 873 31»% 30$ 30% 

020 1.1 E 214 18% 17$ 18$ 

8 27B 8$ ft ft 

mi i£0 oj is in a$ a$ 23$ 

4 Hew An HI 004105 277 n5%' S 5 

aftWnin 22* 17 14 19 38$ 3ft 3ft 

ft HwSlanr 003 02 484 12$ C% 12% 

"" '■ 102 00 14 a 25$ S% 25% 

151 00 a on 22 $ 21 $ 22 


OgdnPtd 
ft, 21040* 

86 Gft 0N4EK4- 
«'®% 55OMSE40G 
WI 90HOE7J4 
181% 80%ONeC7J6 
1* 1010MOE064 
10719% 0M0E5 12 
32$ ORkdiGSE 
39$ OatCp 
31% 13% Drankan 
370nxihra 
11 OraUaUd 
18 Oneok 


2100U 


as 

25% Zft 
17 17% 
33 33% 
22 % 22 % 
15% 15% 
a a 
57 57 

62 92 

94 94 

94 9* 

102 103 


* 

$ 


109 10 12 971 
000 3J 23 627 
1.12 1 J 34 1014 
044 10 * 5751 
0 160 

167 7.1 114 .. . 

183 60 211 Ift 12% 12% ft 

150 132012538% 39 33% ft 

1.12 74 1 31 15% IS 15% 

122 20 10 » It 10 % 11 ft 

118 17 2*2445 24% 23$ 24% 


1.12 30 12 495 ®% 37 37 ft 

100 1.7 14 140 57$ 06$ 57% +1% 

000 80 Z10 102 10Z 102 

IBS 10 E 1# 50% Sft 50% ft 

190 15 17 485 38% 35$ aft -% 

172 20 13 85 28% 27% 27$ -% 

052 14 21 1622 13% 13 13% +% 

108 14 10 15S «B 48% 49 ft 

200 70 15 387 35$ 3ft 35% ft 

1.72 *4 20 IE 40 Sft 3ft -% 

108 45 10 670 * 34% * , 

18 131 ft ft ft ft 

3 421 113 d0.11 116 

104 4L5 16 649 34$ 34% 3ft ft 


54 Mm Arm 
21% HrarPtaiR 
AHW1MW 
6* N Utter A 

3ft 28$ 

43 3D$ Ksnel 

g lftRnhal 

27$ NmiriB 
37WBMU 

awmenp 

95% BIMwCajK 
a jamgBU 

25% 16$ MagM 
S3 43% HU 

3 S?!!S!“ 


990 1» 

IS ft 

31 1% 

la 75 14 312 30% 

OR 10 2D 1002 41 
040 £5 75 GO Ift 
006 H 48 489 47% 

080 1.1 SBUa 58% _ 

119 00161183 51% 50% 

150 «0 8 087 87 

180 75 - ZlOO 49- . 49 
100 48 11 984 Sift 20% 20$ ft 
000 IJ 10 3768 45$ 44$ 45$ *1% 
104 45 13 #18 32% E% 

QJO 10 4 49 ft 5% 



$40 7.7 
408 7.4 
72* 7.7 
7a 70 
164 14 
9.12 17 
208 7J 11 315 

120 M 40 953 

lie 15 37 606 

IJ* 17 18 703 

1*8 30 34 64 1 

. , 1.08 60 12 506 1 

;« i;>»* Cep 100 7.1 W SB 

11% 10%OpperaiMS ia .04 238 

g THOppeHtilU 158 80 SB 

4% Gunge Co 512 526 

i7% aftOongaRek 1S2 li 12 71 42 

Z7?2 17% Oragan SB 006 15 44 496 

1%0itaa&p 2 « 1% 1% 

0J2 14 8 273 30% 30 

140 25 61 3386 17% 16$ 

140 10 2 92 20% If 

150 19 47 115 u24 


ft 1 % anal Em 
37% 27% 0*e (top 
2ft 1ft GqpEa 
25% 15%<MbdM 
M15$<VeSb 


Z3% 1!% OwauAli 021 00 * ISM 22\ 




{DwaC 
15 Mad kid 
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‘4 4 

n% 11% 

S 5% 
SS% 

25% 23$ 

43% 42% 
15% 15% 
79 79 

34% 34% 
21% 2T% 
22 21 % 
»% 87% 
1D% 10% 
18% 015% 
40% 40 

45>2 44% 


21 


+% 
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79 

34% 

21 % 

72 

ft 

15% 

40 

4S% 


19% 


1% 


,a,JS 
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14 142 9% 

056 £2 18 457 2B _ 

020 06 18 85 31% 31% .. . 
050 15 17 10 72% 72% 72% 

135 15 17 77711119% 118% 119% 

136 35 72 482 48 47% 47% 

075 23 26 698(1123% 22% 22% 

12% 13 



10 12 % 

29) 52 52 52 

8 87% 98% 68% 


28% UBawmnt 

%UnMCM 
11% UB* 
11%USWG 
21% US War 
22 19% USHore 
45% 35SUSUCP 
15% 8% iSSwa 
78% 1B%USSoq) 
50% 37% USMM 
66% 43%Ukffte 
15% 13% URWrer 
15% 9%IMmb 
37% 30%IMfRndi 
18% 14%UM*Wl 


a 

350 67 
430 08 
258 6.1 12 266 
150 25 19 1796 62% 

072 29 9 75 24% 

020 15 30 889 19% 

0 5 4 

2J7 219 9 2354 12% 

21 501 2% 2 
058 23 21 480 38% M% 
070 53 63 1621 12% 12% 
020 1.1 32 23 19 19 

003 OO 34 1873 77’ 

286 67 11 70 

028 52 5 817 
050 15 13 42 101 
015 13 126 U1 



012 

OB 

10 

1 

X 

537 

A 

4 
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10 

34 

34 

2299 

IX 

a 

Si 

i 

ft 



4 

117 

25% 

75% 

25% 

ft 

104 

33 

10 

X 

37% 

X% 

37% 

41 

032 

31 

29 

231 

15% 

ift 

15 

ft 

008 

2.14 

04 

40 

3/ 

36 

MS 

2521 

23 

47% 

si 

si 

3 

IX 

20270 

1356 

62% 

81% 

62% 

ft 

092 

0.4 

14 

48 

w% 

14% 

14^ 




22 

X 

13% 

13% 

13^8 

ft 

092 

30 

14 

370 

31 
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ft 
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31 

67 

16% 

18% 

18% 

ft 
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90 80% ton 
55% 51% Xein4.125 
53 31% ttatop 
29% 19% Ysrtte Ess 
1% £ Zapaa 
1012 5% area 

29% 19%2m«iM 
8 6% Tatar he » 
16% 12% Zero 

ZwnM 
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an 24 35 

412 7.8 
0.48 15 22 
1.18 48 14 
17 
2 

100 43 10 
082107 
040 23 20 
On 14 56 
130 66 
056 95 


685 89% n% 89% 
a M 54 54 

343 48% <7% 48 

a 24 a a 
557 1% 1% 1% 

4* 7% 7 7 

84 22% 22 22% 
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290 10% 10% 10% 


-% 

■% 

-% 
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Man ftx 
MfriMpi 
«Ej* 020 
NtaDc 
JtfaM 
An Ear Pi 1.04 
AWMaA 054 
AiretaM an 
AnEepI 
AnpoMlA 
ASRtan 072 


BSHOcmi 

towrt* 

< UMiTA 
BanryRG 
MM 
BdbrttM 
BarpanBr 
BHaton 
Bto-fiad A 
BtaWA 
BM-Pb 
Bov Valor 



HgO LflarOtoCtreg 

9% 9% 9% -% 

11 % 11 % 11 % -% 
19% IS 19 -% 

3 4 s ? 

43 43 43 +1% 
15% l^p 15% 

8% 5% V* -% 
1% 1A 1% , 

11% 11% 11% +% 



035 1 
080 35 ID 
004 22 218 5 

16 699i15% 1 . 
029 14 73 SA 8 
0 2 ft A 

040 22 67B H 17% 
050181 27 22% 22% 
16 53 10*2 1ft 
050 31 279 28% 23% 
42 2D6 6% 6% 
42 2100 10% 10% 


64 85 4 30 

9 80 18% 18% 
12 56 11% 11% 


050 

154 


CaiEngr 171344 1 
OripRA 0 64 

CMm 020 13 15 19% 1ft Ii - . 

Can Hare 028 14 2100 10% 10% 10% 4% 

toidxsA 001 81510 4% 4ft 4% +ft 

n rn itMT 8 14 4ft 4 4 



Champion 

OHao 

COMMA 

Oomhca 

touiMUu; 

CDacdFM 

OatATA 

town C A 

CaraiCB 

Cubic 



HVk Law ton Chag 

17% 17% 17% 4% 
<%<%<% 

5% 5% 5% 4% 
14% 13% 14% 


DIMS IS 128 

took 17 385 

Docoramu) 5 43 
Duptex 048 54 203 
DWG top IB 525 

EnMCD 0(6 14 2 

E hU BMP 134212 4 

EcboBayx 007 55 2238 
EOOl EnA 028 13 3 

EtSUdR* 6 20 
Ban 18 324 

BroSenr 7B3»4 
totopo 12 321 

FbbMJ 084 12 84 
Bn* A 220 11 13 

MQKfBB 020 12 6 

nSng) 052 58 322 
FMMLS 28 900 

as 

tarn 030 9 14 
GbxtMA 070 17 188 
GbOBr 070 29 B9 
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ear ota 
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1 316 
012 29 29 

42315 
42 292 
012 0 159 
0 380 
004 283320 

35 771 
10 28 
19 54 

27 03 

12 2 

28 413 
60 259 

0 240 
12 147 
7 4 

24 645 
4 62 
044 30 105 
020 3 2 

12 S 

2 100 

10 357 
33 129 
058 79 608 
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13% 12% 12 
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ft ft ft 

'4 & 3 

18% 18% 16% 4% 

111 151 is , 
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36% 35% 36 4% 

1 4 

^ isi! ^ j! 
26% 28% 26% -% 
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NthCbnOI x 020 17 14 

thmeoas SS 75 

KVRyeo 11284 

OdalcaA 31 40 

on* 024 54 823 
PegauG 040122 457 

Pww aao 2 is 
Pat WOP 138 27 20 
PM LDx 023 202197 
PHtwayA 050 16 110 
Ply Gem 012 23 09 
PMC 095 16 29 
010 1 157 
31 Z100 
FSSWCp 3 13 

resdaEiw 3 52 
SJWCop 204 12 2 

StfwUnfen 23 166 
awe 004 12 317 
TBM 27 SB 

7* Prods 020 49 727 
TeiSDeta 034 50 G96 
DlHBHdS 71 275 
Dwnnoaw 34 107 
TodM 020 17 81 

TomCMry 1 156 
Tubas Ifex 2D 1295 
UbffoadsA 4 12 

UtfdodaB 020 46 n 
unna 17 104 
USCHU 250 83 
UfaBftrtl Z71182 

Wasomor 090 19 13 
WET 1.12 18 271 
Worthwi 020 8 109 
toontc 8 205 
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9% 9 9% 4% 

8% 8% 8% 

28% 27% 28 
22 % 21 % 2 
11% 11% 11 s 
19% 19% 19; 

. 

29 29 29 
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9% 9% 9% -% 

3% 3% 3% 4% 

9 87 0 8% 

14% 14% 14% 4% 
32% 81% 32% 4% 
11 10% 10% 

i& i $ * 

”s g a 

& jfe + i 

27% 27% 27% -% 

12% 12% 12% 4% 
21% 20% 21% 41 
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nr to 

Sbck are E lOta wp lav uu Ban 

ASS tnda 020 17 5 11% 11% 11% 

ACC top 012 55 264 19% 18 18% -% 

AcdsImE 34100B7 22% £0% 21% -% 

Acne WHS 29 284 t?% 18% 17% ,% 
tatenCp 34 8 22% 21% 22% 4% 

ArWUcn 19 3573 38% 37% 38% +1% 

ADC Tele 291003 34 33 3* -% 

HXS&gton 114 583*9% 19% 19% «% 
AW Sere 016 15 42 33 21% 23*1% 

Adobe sys 020 195737 21% 2121% ♦% 

Advance C 1D1910irl4% 14% 14% 

Adv Logic 3 275 3% 3% 3% 

AdvRotym 7 523 5% U4% 4% -% 

ArhlchLab 48 128 17 16% 16% -% 

Advarxa 020 16 4648 31% 29% 30% *1% 
ATTyrear 11 ?14 15% 15 15 -% 

Agency Re 21 242ul2% 12% 12% 4% 
AgmeoEa 010U3 637 13% 12% 12% 
AkZDAM OJB 17 502 48% 48% 48% 41 

Aldus Qy 50 40551126% 25 26 *7 t 

Abffld 088 IB 523 25% 25% 25% 4% 
AleghAW 1* 35 6% d&% ft -% 

AlenOrg 048 13 7100 32 32 32 

ASanPh 5 2036 8% 8% 8% 

AldCaoD 122 11 955 13)4812% 12% -% 

And Cap 1J5 11 72 13 12% 12% 

AUeaoC Q32500 10 5 5 5 4% 

Aha Gold 006 2 423 1ft 1% 1% 

Allara Co 40 3042 30% 28% 30% +1% 
«a Banker 068 B 311 25% 25% 25% 4% 
AmCtyBu 25 81 28% 28 28 

AmMnag 30 2 19% 19% 19% 

Am Med B 23 990 13% 13% 13% 
AmSnltwa 0325621372 5% 5% 5% 

AmFrtvys 44 824 1 ft 17% 17% -% 

AmGrtA 050 183139 31% 31% 3T% 
Amerim 0 182 % dft % 

AmerttPw 0 <096 ft ft {| 

AmfcBn 220 8 31 52% 52 52% 4% 

AmPwrCon* 47 B849u22% 21% 22% 4% 
Am Tear 10 68 12% 12% 12% 4% 

Am F8mT 2 781 ?} U ii 4ft 

Amgen he 16 7759 46% 45% 46% *1 
AXXecti to 008 38 BS87 24% 22% 23% -% 
Amwtfh 42168 5 4% 4{J 

Analogic 15 334 16% 15% 15% 
Analysts 048 14 530 17% 16% 17% 4% 
AnangelAfli 100 14 MO 18% 16% 16% -% 

Andrew Cp 22 004 38% 38% 37 -% 

Andrea An 0 280 15% 15 15% -% 

Apogee En 030 31 48u15% 14% 15% 

APPBta 8 894 4% 4% 4% -% 

AotMUat 28 3672 35% 3*% 34% 4% 
AppleC 048 3713437 27% 26^2 27% -’4 
Apptehees 006 55 900 31% 30% 31 

AfturDr 024 46 74 20% 20 2D% 

Aretco 021 19 285 22% 21% 21% -% 
Aigonad LOO 10 170 30% 30 30% 

Armor AJ 064 20 103 20% 19% 20% 4% 
Arnold* 020 17 455 1ft 19 10 

ASK Grp 340 B53 13% 13% 13% 4% 
AspedTel 47 1278 40 38% 38% *% 

Assretomm 662 81 27% 26% 26% -% 
ASTtodi 134687 24% 23% 23% 4% 
tfdnsxi 34 23 9 8>2 8% 

ASSE* 028 27 1129 34% 33% 34 -) 4 
AiHOSfc 048 193097 45% 44% 45 4% 

Auaomto 16 75 4% 4% 4% -% 
Avondale 092 49 456 7% 0% 7 -% 
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BEI B 008 11 22 6% ft 6% 4)4 

Babbages 12 466 1501ft 1ft •% 

BWhHW! 488 % d% 12 4ft 

Baker J 006 108625 16%d15% 16 -% 

BttraLB 020 3 SB 14% 14% 14% 4% 

BnBanl M 004 23 985 16 15% 15% 

Banctec 17 94 23% 22% 23% 
BnkSdum 032 10 339 15% 1S% 15% 
BanfeenCp 040 8 222 16% 16 16% 

Bankresdi 040 14 33 19% 18% 18% 
BvftWtrcs 020 24 271132% 32% 32% 4% 
BanU Gao 052 20 6701(36% 34 36% 42% 

BraratF 080 18 122 35% 33% 35 -% 
Bay View 050 19 1459 2ft 19% 20% 4% 
Bayterta 100 11 H 48% 48 48% 

BB&THn 108 10 1842 32% 32 

BEAero 221622 ft A% 

BeaiOCw 028 39 12U13% 13% 

BenOJory 18 420 16%dl5% 

BerifeyWR 040 13 345 38 34% 35 -% 

BHA&p 012 18 111 13% 12% 12% -% 
BHAGrp 38 7100 19% 18% 18% 

Blfac 38 GOO 6 5% 5% ->4 

BgB 012 171201 12 11% 12 

BbalarW 008 73 377 12% 11% 11% -% 
Bcgen a 1381 38% 3ft 3B% -% 

BtOOOt 19 5910 11% 1ft 11% 4% 

BUck Dtp 104 11 6 34% 33% 33% -% 

BMC Soft* 16 2049 49 47% 4ft 4% 

Beaton S 104 11 1499 29% 29% 29% 4% 
Bob Evans 027 1B11U 21% 21% 21% -% 
BofeaCfiA 0 3514 % ft % 

BodeBB 12 16 24% 24 34% 

Boland 8 7041 IB 14% 15% 4% 

Boson® 078 6 148 35% 35 35 -% 

Bosun Tt 41 1347 9% 8% 9% 

BradyWA 058 17 11 u43 41% 41% 

Brand Com 150 28 lft 18% 19% 

Branco 020 19 157 10% 1ft 10% -% 

Bruno S 024 151899 B% ft 8% 

BSBBncp 051 8 IB 2ft 24% 25 -% 

BTStUpng 04B 0 50 3% 3% 3% 

Buffets 401426 2ft 24% 25% 4% 

BuMereT 37 62 lft 15 15% 4% 

Burr*) AS 5 325 5% 5% 5% ft 

BwrBran Z7 42 6% 6% 6% -% 

Businesfl B9 39 32% 32 32% 4% 

BuTfexMfg IB 170 27% 26% 26% -% 

Byte 7 4 6% 6% 6% 
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32% 
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CTec U5 87 2ft 29% 2ft ft 

Cabot Med 5 718 ft 5% 6 

CadSehwps 053 17 1701 30% 30% 30% 
tobmaCan02D 17 493ul3% 13% 13% ft 
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town Inc 
Canorte 
Cwitof 
CartcnCm 004 Z7 
080 18 


1051382 ft 8% 9% 4% 
225 9 701 1ft 12% 13 -% 

24 923 24% 23% 24% 4% 
23245 2% d2 2% 4ft 
1 210 3% 3% 3% -% 
059177 5 67% 87% 67% ft 

1 89 4 3% 3% 

012 X 551 46% 4ft 46% +1% 

75u28% 28 28%4l% 

7 1ft lft 1ft 
015 1713341(24% 23% 23% ft 
6 977 7% dft 7 
B 504 17% 16% 17% 4% 
19 S3 id 2% 11% 11% 
132480 5% 4% 5ft 
3 2473 12% 12% 12% 

100 10 252 27% 27% Z7% -% 
27 12 13% 12% 13% 

13 100 5% 5% 5% 

048 6 164 19% 1ft 1ft -% 
009 1315788 11% dll 11% 

31 796 11% 10% 10% 

24 243 4% 4% 4% ft 

19 7100 13% 13% 13% 

2 283 % d% % 

16 45 3% 3% 3% 

2 3676 8% ft 8% 4% 

78 1433 81% 79% 80% 4% 

1.12 13 462 52 51% 52 4% 

014 32 82Su32% 31% 32 ft 

531420 3ft 34% 3ft ft 
165 1141 3% 3& 3 A 4 * 
4021S52 u63 81% 82% *2 

108 14 30 36% X 26 •% 

17 54 7ft 74% 

41 4 12% 12% 12% 

1*1504 8% 8 ft ft 

36 37 36% 39)4 -% 

951031 4% 4% 4% 4% 

30 177 12% 11% 11% 

19 336 12% 11% 12% 4% 

31 257 10% 10% 10% -% 

13 234 13 12% 13 

22 648 27 28% 2ft -% 

1 24 16 57 32% 22 22% 

060 11 66 2B% 28 29 4% 

024 17 3104 24% 3 24% 41% 

009 a 46*5 34% 33% 34% ft 
tocstASp 009 28 5612 34% 34 34% ft 

tosnt&ahsaGD 10 37 a% 28% 28% -% 

CoonCI 070 95 40 IB 17 17% ft 

tonxtoba 24 2965 12% 12% 12% 4% 

tomdure 30 902 11% 10% 10% -% 

Cots* Odd* 33 853 3& 2% 3i *J, 

tone 1 08 30 178 42% 42 42% ft 

Conshun 11 109 8% 8 8% ft 

Constat 1X4 18 149 10% 1ft 10% 4% 

conadto a 57G ift 15 % ie% 

Cnbtob 6 419 9% 08% 9 

DooraA 050 2D 622 16% 15% 15% -% 

CbpVBh 116 845 12 11% 11% -% 

tods Cp 22 2154 47% 46% 47% +1% 

Cottle 100 10 2357 28% aft a% 4% 

top Of A 2B 56 B% 8% 8% ft 

Cracker B CUE 35 2454 3 20 28% 

Ctay Damp 1 481 2% 2% 2% 

Crete 1.12 IS 654 41% 41% 41% 

tomffes 4 573 4 % 4% 4% ft 

Cm* 5 2831 ft 0 ft -% 
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OtUar 
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Oraxfta 
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ChrraSh 
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CMps&Tb 

Cbboi Cp 
Orr fin 
Coras Cp 
CbnsLge 
CSTedi 
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OKs Dr 
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Coda Engy 
CutoAtam 
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nviw w 
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CoBagen 
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OH Bp 
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DSC Da 
Dteang 
Dart Grau 
DaBSvrtdi 
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483905 60% 58% 58% 
012 X 7100 21% 20% 20% 
013111 7 68 83 68 

45 1 50 1H IB 1M 
X 21 5% 5% 5% 
14 1027 14% 14 14% 


+5 

4,‘« 

A 

DauphmDp 092 12 629 a 2ft a ft 


D* Shops 
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Del Cnren 
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top Sty 
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Dig Men 

Dig Sound 

agSyst 

Done* Cp 
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Dakar to 
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020 18 18 e% 

032 20 7 13 

080 49 5 20% 

044 10 60 22% 

31 4748 24% 
aiE 20 <20 17 

100 8 57 a 

020 3 a 6% 

13 68 16% 

0^ g la 25(4 

31 1002 22% 
871018 26% 
51114 1% 
8 a 3% 
15 184 32% 
820 16 271 9% 

4 516 4% 
020 X 1293 26% 
0.44 55 961u27% 
068 a as 15% 
8 31 11% 

14 372 13% 

024 24 151 29% 
008 48 4a 5 
109 11 264 20% 
060 25 2D1 22% 
030 24 8u33% 

0 5% 

11 380 22% 
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«% ft 

13 13 

29% 29% 

22% 22% 

23% 23% 

16% 17 

a% 28% 

5% 5% 

18 1ft 

24% 3% 

21 22 
25% 2ft 
1% 

3% . 
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4% 4% 
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2ft 27 

1ft lft 
11 11 
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Jones Mac aio 24 11a 14% 13% u% 

Jodynto 1.16 11 287 24*2 23% 23% 

JSBAi 064 11 05 23% 23 23 -% 

JuBUg 024 a 12 19% 1ft 19% -% 

Juaan OIB 10 324 13% 13 13% ft 
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13 58 23 22% 

044 5 57b 10 9% 

008 a 195 10% 1ft 
040 11 1373 19% 18% 
937 046 9% ft 
064 a 1042 3 27% 

044 1 1107 3% 3% 

011 11 22 6 % 6 % 
084 10 317 31% 31 

35 0 7% ft 

S31913u28% 27 

8 379 17% 16% 
152107 17% 1ft 
101448 14% 14% 
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ft 
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ft 
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10 
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4% 
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1 
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ft 
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ft 
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ft 
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13 
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ft 
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25 
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ft 
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57 
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42 

823 12% 11% 12 

4% 
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012 26 
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En&xitnc 4 779 5% 5 5% 

EqudyOl 010 58 243 4% 4% 4% 
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End 142 9% 00 9 


Evans 5Hi 

17 134 17% 17 17% 

ft 

UMBov 

040 18 

12 37% 36 
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5 2045 
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Laewen Gp 006 33 

40 24% “4% 24% 


StflexCp 

062 91538 

Etttjytt 

23 21 DO 17% 16% 17% 
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Investor optimism drives up share prices in major markets 

European bourses hit new highs 


By Peter John in London 

Share prices throughout Europe 
soared yesterday, with five of the 
six biggest stock exchanges 
reaching new highs. 

The London stock market out- 
paced the others with, a gain of 
L2 per cent, closing at a new 
peak as dealers scrambled for 
shares to balance their trading 
books before Christmas. 

German institutional investors 
took Frankfurt up just o ver 1 per 
cent to a record high following 
encouraging news on inflation. 
The Dax index rose sharply on 
heavy buying in the first hour of 
trading and closed 253 higher at 
2,22234 as the most recent eco- 


nomic figures showed that west 
German inflat ion for the month 
to mid-December rose provisionr 
ally by only 0.1 per cent, leaving 
the year-on-year rise unchanged 
at 3.6 per cent. 

Paris was lifted past its old 
high, by a strong French bond 
market and an inflow from 
mutual funds. Hie CAC 40 Index 
rose 1733 to 2343.02 with a 
strong bond market and cash 
flowing into shares out of mutual 
funds offsetting some disappoint- 
ment over the latest industrial 
production figures. 

The FT-SE 100 Index, which 
represents the UK's 100 most 
highly valued companies, closed 
up 403 on the day at 33963 after 


breaking briefly through 3400. 

The London market is fuelled 
by hopes that interest rates wfll 
fall again in the new year, down 
from the current 5.5 per cent 
Renewed demand for shares yes- 
terday caught out the market- 
making firms, which were 
already having diffimify finding 
stock for delivery to the buyers 
who have been driving the mar- 
ket ahead for the past month. 

The FT-SE 100 has risen more 
than 1,000 points since the UK 
left the European exchange rate 
mechanism in September 1992. 
This year has generated huge 
profits for the investment institu- 
tions and the securities firms 
which service them. 


Buying pressure was exacer- 
bated by continuing background 
activity in the derivatives mar - 
kets, which have attracted large 
numbers of foreign investors. 

Among the others, in Zurich, 
Amsterdam an d Madrid, equities 
hit their fifth consecutive record 
high, lifted by continued strong 
liquidity and hopes of lower 
interest rates in the new year. 

The Spanish. Ibex rose 5338 to 
3,61635 and the Swiss SMI index 
continued to push forward clos- 
ing 25 better at 2367.4, but the 
Milan Comit index slipped 
alighfly on profit fokfa c 


World stock markets, Page 21; 
London equities. Page 13 


German states to help flood 


By Artene Genfllard and Agencies 
in Bonn 

Several German states announc- 
ed emergency financial measures 
yesterday to help property own- 
ers flooded by the river Rhine 
after days of torrential rain. 

Troops in wading boots stacked 
sandbags In the basement of par- 
liament to keep the worst Rhine 
flooding for 67 years from knock- 
ing out its heat and electricity. 

The Rhine and its tributaries 
rose to their highest levels since 
the 1950s, flooding hundreds of 
houses along the banks. 

Cologne's medieval centre was 
swamped as the river breached a 
5km stretch of bank. By early 
morning, the river had hit a near- 
record flood level of 1039 metres. 

Four people have died in the 


floods in Germany and a further 
two in Prance and Belgium. 

The rising rivers have blocked 
roads and stopped barge traffic 
on the Rhine, Europe’s main 
north-south artery, ruining 
Christmas in dnTpns of towns. 

Few property owners in Ger- 
many are covered for flood dam- 
age. Only the southern state of 
Baden-Wtkrttemberg has intro- 
duced special insurance cover for 
such damage. 

“A few Insurance companies 
have started to offer coverage for 
floods since early 1992,” said Mr 
JSrg Knospe. spokesman for the 
German as sociation of insurance 
companies. “Very few households 
have such policies. " 

The North RMne-Westphalia 
government said that it would 
provide tax concessions for 


formoghnlrig and h manp«pfi finffar- 

ing flood damage. It is also offer- 
ing to help families earning less 
than DM2300 ($1,480) a month by 
replacing furniture and home 
equipment. 

Companies and self-employed 
people without insurance policies 
wfll also be able to ask for credits 
and financial assistance from 
their banks, who will receive 
state aid. 

“The funds wfll be available to 
companies, especially small ones, 
which would otherwise go bank- 
rupt and fire their employees,* a 
North Rhine- Westphalia o fficial 
said. 

S aarland, where the usually 
quiet Mosel river turned into a 
wild torrent, also said that it 
would provide DMlOm for fami- 
lies whose properties were dam- 


victims 

aged by the floods. In Rbatniand. 
Pfalz and Hesse, state officials 
said they would offer indiv idual 

nmmTntq to I ma d MHg niwiing 

help. 

Thousands of houses between 
Koblenz and Dfisseldorf were 
flooded after three days of torren- 
tial rain. In Bonn, the Rhine 
stopped by mid-morning a few 
centimetres short of Chancellor 
Helmut Kohl’s office and the new 
parliament building. Same diplo- 
matic buildings along the river 
were flooded and many diplo- 
matic residences in Rad Godes- 
berg had no electricity. 

Fire fighters in many areas 
spent the night evacuating 
homes. In Cologne, 2S.0Q0 houses 
were flooded. In Bavaria, the city 
of Regensburg was mostly under 
flood water. 


China set to lead the world on growth rate 


Continued from Page I 


inflationary psychology - for 
example, formers holding back 
goods in expectation of further 
price rises. However, the econo- 
mists do not believe that indi- 
cates the kind or panic baying 
and loss of belief in government 
policy that presaged previous 
crackdowns. 

Mr Zhu's easing of monetary 
policy in autumn has yet to have 


an impact on the inflation rate, 
but is likely to do so in the first 
quarter of 1994. The economists 
believe that the government’s 
expected 9 per cent target for 
1994 inflation is unrealistically 
low, but that inflation will not 
run out of control. 

Strong political pressure forced 
Mr Zhu to go back partly on the 
tightening of credit. Even 
healthy state-owned enterprises 
were running out of money to 


pay wages. However, the econo- 
mists believe the pacing frag been 
selective, that Mr Zhu’s pro- 
gramme to slow the economy 
PssfmttaRy remains in place, and 
that he is showing himself deter- 
mined to press ahead with finan- 
cial and economic reforms. 

Those inrfndg radical changes 
to the tax system during 1994 
which are likely to contribute to 
the cooling of the economy. Local 
governments, which have poured 


money intn real estate and other 
fixed-asset investment, will have 
less revenue available. 

The government is introducing 
new tax-sharing arrangements 
between the centre and the prov- 
inces, unifying corporation tax at 
33 per and introducing a val- 
ue-added tax. The result is likely 
to be better control of the budget 
as well as greater ability of Bei- 
jing to exert macro-economic con- 
trol 


THE LEX! COLUMN 

Shopping trips 


Stock market jitters about Christmas . 
pflies are as traditional as family rows - 
in front of the television. In 11 of the '• 
past 13 years, the UK stores sector has 
underperformed the market in Decent 
ber. This year's worries have been 
given added edge by the ominous trarir 
tog wobbles in the textiles sector. The 
new-found reluctance of retailers to 
seep news into the market through 
tipsy indiscretions at stockbrokers* 
parties has left Investors in the dark: 

At almost 25 tunes historic earnings, 
the stores sector is more highly rated 
in absolute terms than at any How 
since the early 1970s. With valuations 
stretched so tight it is little wonder 
that the sector slipped at the begin- 
ning of the month. Some shareholders 
dearly feared it was not just turkeys 
that would be roasted this flhristmag 

Yet it is a retailing truism that 
Christinas comes late- every year. The 
Budget may have confused the pattern 
but sales do appear to have acceler- 
ated over the past weeks. The best 
guess is that it has been a steady, if 
unspectacular, trading period. The lat- 
est John Lewis Partnership figures are 
certainly showing solid wales 

The outlook for stares next year is 
finely balanced. Tax rises will depress 
consumer spending, although the cur- 
rent savings ratio of 10.6 per cent 
highlights potential spending power. 
Investors may keep faith. in a 
sector that promises warnings growth 
to Hue with the market but with no 
exposure to mainland Europe. The 
added b onus could come from the con- 
sumer cycle hmng brought back mtn 
line with the political one. As the next 
election looms, twitchy Tory MPs will 
be pressing for a more consumer- 
friendly stance. 

Tomkins 

It would be surprising if Tomkins’ 
decision to explain its hedging strat- 
egy was responsible for yesterday’s 
fall in the shares against the run of a 
rising market. There is nothing 
unusual about Tomkins’ policy of pro- 
tecting its halannw sheet a gairurt cur- 
rency movements, only its choice of 
instruments. Rather than borrowing 
in dollars in the wanna of Hanson, 
Tomkins uses currency swaps to cre- 
ate dollar HahfHHaa in equal measure 
to its US assets. If the dollar foils 
these assets will depredate in sterling 
terms, but so will the liability under 
the swap agreement. Shareholders’ 
funds should remain unchanged. 

There is no reason why this 
approach should be risky, so long as 


FT-SE Sndcs: 3396.5 (*40.8J 



Tomkins Is choosy about the 
with which it deals and has sufficient 
Tnanagtane n t controls. Tomkins has no 
natural req uirem ent for dollar debt, so 
borrowing to hedge its US assets 
would anyway distort the balance 
sheet The only worry is that liabilities 
under swap agreements are held off 
balance sited; and are therefore not 
visible in the accounts. One can only 
accept Tomkins' word that it never 
strays into the territory of speculation. 

Some investors will doubtless, object 
on principle to companies which 
hedge accounting exposures with 
instruments that can give rise to cash 

TnrwwpiTMmbi. T Vwnlring alan stands OUt 

from the crowd by hedg in g the trans- 
lation of overseas profits into sterling, 
usually by seDing dollars forward. Hie 
company argues that shareholders 
appreciate its eff ort s to tnaVt» its finan- 
cial results more predictable. Since 
Tomkins 1 acquisitive strategy depends 
on keeping its share rating well above 
the market average, that level of cer- 
tainty has a value all its own. 

Gold 

The price of frankincense and myrrh 
may be impossible to chart; that of 
gold has been moving up quite nicely 
recently. After the spell of profit-tak- 
ing which saw it retreat shandy from 
its year's highs of around $410 in 
August, the metal is rtimhmg back 
towards $400. That may seem surpris- 
ing in view of the retail consumer 
resistance that developed in the Far 
East at tiie higher price levels, but 
other seasonal and not-so seasonal fac- 
tors are helping demand 

Not only is demand boosted by buy- 
ing ahead of the Chinese New year 


and Tnftian wad d i ng season; the low oil 
price has perversely stimulated retail 
buying by mddto Eastern investors 
worried about a possible devaluation 
of thefr.currenries. Jewellery demand 
lia« nkn picked up slightly in *Tia US, 
thanks to the economic recovery. As 
for supply. South African producers 
seen, reluctant to step up their for- 
ward sales while the price is rising, 
and it will be some time before new 
discoveries in countries such as Vene- 
zuela and Ghana come on stream. 

The fundamentals could thus sus- 
tain a further price increase, provided 
it is not too violent to scare consum- 
ers. One theory about the way in 
which Far Eastern demand dried up in 
the summer was based on the sheer 
speed with which the metal 
- approached $400 rather than the abso- 
lute price it reached. The risk, though, 
is that speculative pressures could 
again cause the price to overshoot. 
Moreover, while the weak oil price 
appears to have helped the metal so 
for, things would change if any produ- 
cing country was forced to sell bullion 
from its res erve s. Thai, together with 
the prospect of central banks gashing 
in options profits at higher, prices, 
means gold may struggle to break 
decisively through its dosing peak of 
$414 during the Golf War. 

Paramount 

The defining moment in the battle 
for Paramount is still some way off, 
despite QVCs initial victory in the 
auction stakes. Both sides can 
increase their bids before the tender 
deadline of January 7, but there is no 
hurry for Viacom, which must now 
counter QVCs hid. The art for Viacom 
Is to look like a loser for as long as 
possible in the hope that its own 
shares will rise while those of QVC 
foil, thereby reducing the overall 
value of its tod. Yet the mere fact that 
such a strategy appears appropriate 
inuterKwfts thp sfllinpas of the sums On 
fha table. 

Success will probably go to the bid- 
der which offers the most cash. That 
wfll hurt Viacom must persuade its 
partners to dig deeper into their pock- 
ets, but a successful bid would almost 
certainly leave it with much higher 
gearing than QVC. Despite fine talk 
about the mnttlineriia revolution, the 
winner’s immediate challenge will be 
to turn round Paramount, which is 
short of box office hits. QVC could 
find that ta«ir easier - tmifto Viacom 
it does not plan to leave Paramount's 
top management in place. 
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Shochu lifts Japanese spirits 


By William Dawkins in Tokyo 

Japanese drinkers are turning to 
cheap liquor to lighten their 
recession-induced gloom. 

Sales of shochu. a cheep spirit 
distilled from sweet potatoes, are 
approaching record highs, while 
consumption of formerly fash- 
ionable whisky, wine and beer 
have all declined this year. 

Shochu sales ended a five-year 
d e c li n e in 1991, to rise 44 per 
cent last year and 5.5 per cent in 
the first half of this year. Turn- 
over is heading above the 1985 
record of 622300 kilolitres for 
this year as a whole, according 
to the Tokyo office of Baring 


Securities. It is the only alco- 
holic drink to show “solid and 
durable growth 1 * in Japan, says 
Mr Takefumi Suzuki, an analyst 
at Barings. 

Shochu’s cheapness is one rea- 
son. A hefty 13 litre bottle of the 
best shochu costs a mere YI300 
($1131) which compares with 
Y2.100 for a bottle of sake - rice 
wine - of the same size, or 
Y6.000 for a bottle of Johnny 
Walker Black Label less than 
half that size. 

The young in particular enjoy 
mixing this colourless vodka-like 
spirit with soft drinks from tea 
to orange juice. But the shochu 
boom is also part of a wider 


return to traditional tastes dur- 
ing the rigours of the downturn. 
The older generation drink it 
with hot water and pickled 
plums. 

A few mouths ago, it was 
merely fashionable to be seen 
buying cheap goods. Now, many 
consumers are booked on thrift, 
as underlined by a survey of 
Tokyo businessmen by Dai-Ichi 
Kangyo Bank. Some 43 per cent 
of those surveyed said their sala- 
ries had fallen over the past 
year. 

All this corresponds with a 
sharp drop in custom at flashy 
European restaurants in Tokyo, 
and a corresponding rise in bad- 


ness at humble noodle houses, 
many of which are so busy that 
customers have to queue on the 
pavement 

It is at cheap local bars and 
restaurants that shochu gets 
knocked bade m serious quanti- 
ties. Businesses are so slack that 
late arrivals at the office 
the next morning are hardly 
noticed. 

Home drinking, too, is on the 
upturn as shown by a rise in 
sales of shochu In paper cartons 
to 20 per cent of the market 
Giant 4-litre plastic bottles are 
also popular. One of these lasts 
the average household about a 
month, says Mr Suzuki 


Europe today 

Conditions wfll be unsettled in Scotland and 
England. Scattered showers wiN fall, 
especially on the coasts, accompanied by 
snow and sleet over Scotland, East AngHa 
and the south-east 

Snow win fall on the stapes of the French 
and Swiss Alps and the west-facing 
mountains of Austria. In most places, the 
snow will increase 20 - SOcm. 

The Dolomites will have heavy snow on the 
upper and lower slopes. 

The Benelux, northern France and southern 
Germany wifl have further floods. 

In the Mediterranean, temperatures wiH be 
dose to 15C, but a cold north wind in 
southern France and north-east Spain will 
keep temperatures below IOC. 

Five-day forecast 

The western part of the continent and the 
UK will be cold and unsettladwith 
occasional heavy rain, especially in the Alps 
and in Italy and in the Balkans. 

There will be occasional sunshine. It win be 
slightly colder than usual for this time of 
year. 


TODAY’S TEMPERATURES 


FT WEATHER GUIDE 



SttuaOon of 12 OMT. romporatums maximum far day. Forecasts by Mateo CoraUf of the NutmtonOs 
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Benefit from Rothschilds* Global Investment Skills 


A full range of sendees 
for private investors 


Rothschild Asset Management is a major investment 
management organisation with an international network of 
associated companies. The Rothschild Group manages in 
excess of £16 billion around the world. 

Our international strength enables us to offer a full range of 
services to private investors which meets a wide range of different 
investment requirements: 

A Fuij. Private Client Service 
for portfolios in excess of £500.000 

A Pobtfoho Management Service 
structured for amounts of £50,000 or more 

A Full Range Of Investment Funds 
zurth minimum investments of £500 or less: 

Money Funds 

offering investment in sterling and t7 other currencies 

International Bond Funds 

. providing exposure TO sterling. US dollar and international bonds 

Equity Funds 

providing investment in tlie world's main stockmarkets. 

If you think that Rothschild Asset Management might be an- appropriate 
manager For your investments, please call us on Freephone 0800 124 314 
or write to us at Rothschild Asset Management Limited 
Five Arrows House, St. Swithin’s Lane, London EC4N SNR 

Issued by Rnthschlld Asset Moiugraciu limited. a member uf IMKO and LAITTRO 

AFT22Q 

London ■ Paris - Zurich * New York • HongKong ■ Tokyo • Sydney ^ 
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How Aladdin helped build a castle — but 
lost out when it had to be reconstructed 

Barry Riley enters the Cave of Gatt and a gripping story unfolds - but will it end happily ever after? 

O nce upon a time, in a J 

land not so far away, 
where the wind Is hit- 
teriy cold and the rain 
often lashes rinnm 


O nce upon a time, in a 
land not so far away, 
where the wind Is bit- 
teriy cold and the rain 
often lashes down 
ffwna grey and sullen sky, a Magic 
Kingdom once grew out of the damp 
farmla nd- I ts fairy castle turrets 

rose towards the sky and its walls 

resounded to the sounds of happy 
crowds and fireworks. But the 
magic faded and the Kingdom lost 
■Li its power, and the all egiaru-» of 
j millions of subjects waned. This is 
the story of Its rise and feTL 

There were moguls from the west, 

from the Holy Wooden Empire of 
the Clintonian*. One was a man 
called Bi s na r, rich and powerful, his 
wealth expanded by his almost 
u nlim it ed options. He was already a 
Grand Vizier in his native but 
he vowed to conquer , other parts of 
the earth where his market share 
was low compared with the local 
entertainment product So he «mw 
east and journeyed In search of the 
treasures which he behavBd were 
hidden there, in particular in the 
Christmas video market 
In the course of his travels he 
seized literary gems, especially 
those in which there was no longer 
V any copyright, such as Beauty and 
’ the Beast and Jungle Book, and 
turned them into animated wond er s 
which all the world flocked to see. 
But still he did not rest content, 
because there was resistance to his 
ambitions and a bigger share of the 
mul t im e dia Irignte upending Tmtrfrp* 
could still be gained. 

So the cunning Eisuar drew up a 
scheme for a new Magic Kingdom 
and printed it in a special prospec- 
tus and an the cover he painted a 
picture of a pink castia. And he 
pinned it up on walls and inserted it 
into local newspapers and waited 
for local gamblers and traders. 

Sure enough, he did not have long 
— to wait before Aladdin, a local mer- 
chant and investor, came looking 
for Eisuar. "I find your scheme very 
attractive," he cried "Before long ft 
will he paying out great dividends. 
Haase let me invest" On real Hfe, of 
course, people do not subscribe to 
prospectuses with pink castles on 
the front, but remember, this is a 
fairy story.) 

Thus an elaborate contract was 
drawn op and partnerships in the 
scheme were granted to Aladdin 
and many of his friends. And Eisuar 
raised his hands and Issued the 
; command for the Magic Kingdom 
Jl called Euro Disney Resort to be cre- 
ated out of an empty landscape. 
Such was his power that it was 
done. 

But soon the mighty Bisnar began ' 
to become angry. The returns were 
slipping below budget. The local i 
people began to become restless i 
undo: his rule and to protest about 
his “cultural imperialism" as they 1 
called it He needed to increase his i 
power. But only Aladdin could help 
him to achieve this. i 

Therefore he promised the greedy ; 
Aladdin that he would increase his J 
dividends, but only if he helped him I 
in a special mission. They jour- 1 
neyed out into the wilderness and 3 
came to a spot at Geneva, where the ] 
mountain lake feeds a mighty river 1 
t between many high banks. s 

f “This is the entrance to the Cave 
of Gatt,” Eisnar announced. 1 

"1 cannot enter, but you can. Do t 
not be afraid. The Cave extends t 
almost tor ever, same say as tor 1 
round as Uruguay, but you do not t 
need to go tor. Just inside the r 
entrance you will find the Magic 1 
Lamp. I need it for my audiovisual 
industry. Bring it to me as quickly v 
as you ran Beware of this, how- t 
ever that you must ignore the a 
other riches within and must return t 
by December 15." P 

At this, ids voice became harsh li 
and frightening. “If you do not sue- t 
ceed the Cave of Gatt will crumble ti 
| and you will be trapped tor all eter- 
nity behind the hi gh tariff walls, ti 
For so the emperor of the Clinton- n 
ites has decreed.” 7 

Fearfully, Aladdin entered the c 
cave, which to his ears seemed to be g 
filled with the sound of endless c 
talking But immediately be gasped ti 
in wonder. All around were the T 
great treasures of the world, spices 
from the East Indies, rice from ai 
Thailand, textiles from Chi na , com- u 
puters from Taiwan. Jumbo jets ct 
from Seattle. Then he saw the h 


entertainment section, with piles of 
Michael Jackson CDs and heaps of 
videos such as Bombo S and Childs 
Play a In the middle lay what must 
be the Magic Lamp, battered and 
dusty, and surely worthless. 

Then he mad e a grave mistake 
Tempted by the treasures all 
around, he picked up a Peter Pan 
video. At once the ground began to 
shake violently beneath bis feet, 
and he heard the angry voice of 
Btewar bellowing from the anijanm 
to the cave. ‘"?ou foolish knave, you 
have disobeyed my instructions and 
you have infringed my intellectual 
property rights. You shall pay the 
ultimate penalty. You shall be con- 
sumed by a trade war." 

Desperately Aladdin looked 
around. Surely he could not get out 
by D e cem b er 15 now. He picked up 
the wiflff ifl lamp and looked at *>ip 
primitive object to see why it might 
be so valuable. Was it broken? He 
rubbed the side to see if it might be 
made of gold. 

The result was amazing. There 
was a sudden blue flash, a clap of 
thunder, and a hazy figure 
appeared. “I am Sir Leon, genie of 
the Magic Lamp,” the apparition 
pronounced. Tour every directive 
Is my command, or at least, will be 
the basis for meaningful negotia- 
tions at the highest level." 

Aladdin looked around in panic at 
the crumbling Cave of Gatt. It 
might toll in at any moment “Can 
you get me out of this mess?" he 
cried. “No problem!" answered the 
genie. “It may take all night but I 
can fudge an answer somehow! And 
then I can appear on BBC breakfast 
TV at the peak audience time!" 

And so the Cave of Gatt did not 
after an. collapse but was propped 
up. Aladdin returned home and life 
continued mnrh as before, but he 
realised that somewhere Eisnar was 


still at large, and in his anger and 
frustration might be seeking 
revenge, especially as the newspa- 
pers said that EuroDisneyland was 
threatened with closure. 

Several months passed, and then 
one afternoon he heard a strange 
sound outside his house. Looking 
through the window he saw a 
stopped old pedlar with lan g white 
hair hobbling along the road, carry- 
ing a bundle of papers. In a quaver- 
ing but penetrating voice the old 
man called out repeatedly: “New 
shares for old! New shares tor old!" 


O ther people were 
approaching him. 
offering shares in 
companies such as 
Fisons, Tlphook and 
Queens Moat Houses, yet he turned 
them away. But then Aladdin came 
up with his Euro Disney certifi- 
cates. Suddenly the old pedlar 
seized them, crying: “Excellent sir, 
you are the investor I have been 
searching for. Your shares are 
worthless, without hope of divi- 
dends, but why not take these per- 
petual zero coupon loan certificates 
instead?" They sounded good, Alad- 
din admitted, but why was there a 
picture of a small furry animal in 
the comer? “It is logical,” replied 
the old man, who seemed to become 
younger by the minute. "When you 
have Micky Mouse securities it is 
wise to recognise the fact" 

And so Eisnar - for indeed it was 
he in disguise - went away in tri- 
umph because he no longer needed 
Aladdin, and he began to work his 
spell on the Magic Kingrinm The 
capital was restructured, some new 
magic carpet rides were built and 
the marketing was sharpened up. 
New auditors were hired, to replace 
the over-fussy previous firm. A new 
tunnel to the north was opened. 


encouraging Anglo-Saxon hordes to 
visit at special cut prices, with a 
special opportunity to purchase 
duty-free drinks. 

Aladdin was upset, because he 
believed he had been deceived. But 
he remembered the old Magic 
Lamp, which was still in his posses- 
sion, and he rubbed it vigorously. 
Again Sir Leon the genie appeared 
in a puff of smoke. “Your wish Is 
my directive, subject of course to 
satisfactory harmonisation proce- 
dures and the required legislative 
implementation by all member 
states," he said. 

“You must stop Eisnar," erfed 
Aladdin. He has restored the power 
of the Magic Kingdom and may 
achieve total cultural domination." 

“Don't worry about a thing ," 
replied Sir Leon. “It should be easy. 
With a wave of my regulation book 
I shall require full compliance with 
the Third Theme Park Directive, 
including sub-section 13(c). Further- 
more, all Mickey Mouse imperson- 
ators must be paid a minim um 
wage of EcuLOOO an hour. Lastly, 
all food prepared at the rite, includ- 
ing ice cream, must contain 10 per 
cent garlic from the garlic moun- 
tain. That should fix it" 

Thus was Eisnar repelled, and the 
clouds gathered and the rain fell 
and a great forest grew around the 
Magic Kingdom and hid it until 
even the highest turrets of the cas- 
tle had vanished. 

But sadly Aladdin and his friends 
did not live happily ever afterwards. 
The moguls of the Holy Wooden 
Empire developed a new scheme. 
They created monsters called 
Tyrannosaurus and Stegosaurus 
which roamed the land, crushing 
and consuming local opposition and 
creating a famine in the box offices. 
But that will be another story, the 
one they shah call Jurassic Park 2. 
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FOOD AND DRINK: 


T he monslgnor was rolling 
a string of spaghetti unen- 
thusiastically onto Us 
fork. "The worst part 
about being in Rome was the con- 
fessions. The smell of garlic. It 
would knock yon over. And the 
sins were so boring - 1 was expect- 
ing far more spice. It was very dis- 
appointing. I thought the Italians 
had more imagination." 

He pat his head back and 
laughed uproariously. There is 
nothing more Irreverent than an 
irrev er ent priest 
We were starting Christmas din- 
ner In the darkened dining room of 
the Bela Vista hotel in Uacan, that 
strange postage stamp of Portu- 
guese territory studs on the romp 
of China. It was 1978. 

Manuela shared oar table. She 
was on bar way to see her daughter 
in Tokyo. One day, the daughter 
had arrived home in Rome to say 
that she was going to marry Yoshi, 
her judo teacher. 

The daughter had become a black 
belt bat the marriage had fait the 


For Christmas, an irrevereht priest 


canvas. Manaela was taking a cou- 
ple of days in Macau to brace her- 
self before coming to grips with the 
judo instructor. 

The mondgnor once supervised 
marriage annulments in California. 
‘They’re very modern over there. 
They would come looking for 
annulments not only on the 
grounds of physical non-consum- 
mation bnt saying the marriage 
was psychologically non-consmn- 
matedas welL” 

Another frenzied laugh, like a 
happy horse rising on its hind legs. 

The other diners looked on curi- 
ously. Portuguese men with blazers 
hang elegantly on their shoulders 
endeavoured to prise open bread 
rolls. Jewelled ladles hacked away 
at pieces of ancient mutton. 

The Bela Vista is now a tasteful, 
if expensive, rest house. Back in 
the 1970s, it was a crumbling colo- 


nial pile, with Rassianfityle plumb- 
ing and shodring electrics. Once, 
staying tn one of its rooms with 
sinking bed and heavy, southern 
European furniture, I pulled the 
curtain dosed. It fell down on top 
of me, filling my lungs with the 
dust of Portuguese explorers. 

People visited the Bela Vista 
because it was different It was 
famous for its magnificent view 
over file Pearl River estuary - and 
its truly diabolical food. The 
owner, a corpulent Portuguese 
colonial who drank vast quantities 
of white port, laboured hard at 
serving up the inedible. The coffee 
was especially famous - the best 
purgative in the east 

At opportune times, as In the 
middle of Christinas dinner, the 
owner would have full-blooded 
arguments with Us wife. At least, 
one assumed it was the wife. 9 m 


was never seen. We called her the 
V-bomber: all you heard was a 
high-pitched whine and then a 
crash as porcelain hit the walL 
Mana ma was the moral. 


A crumbling colonial 
hotel in Macau gave 
Kieran Cooke an 
unrepeatable lunch 


gnor about the Pope. The mansi- 
gnar ^ done time at the Vatican 
as a papal diplomat 
“He’s pleasant enough.” A 
priestly p an**. “But all this talking 
in 46 languages and running 
around the world kissing the tar- 
mac - I prefer my popes a bit more 
digrrifipa Behind Ugh walls. Only 


appearing to say something 
momentous occasionally." ...'-Vi 
We tried to identify what vegeta- 
bles had been served. Whatever 
they were, ttiey had met wt& hn 
accident somewhere along the way. . 

The mcmslgnor 'Hked the pope's 
conservatism. Tf it was- me - 
which ft never win be - Fd go bade 
to the Latin mass.- We neetUmore: 
incense, more candles/'maftP niys- 
tery.” • • • 1 ‘ " *' s 

The dining room had' plenty '^of 
mystery. The fighting was on the 
blink. 

- The waiters were a central fea- 
ture of the old Bela Vtota. lt fidat 
matter if the lights won on or off, 
they always bashed into the tables, 
upsetting soup spoons between 

bowl and month or causing forks to 
become lodged in ear lobes. 

Their average age was well over 

60. 13167 were die only Chinese I 


have ever heard use the word 
'‘Chow". They all had much- 
maided, stanched, white uniforms. 

If yon #o hmch as paused 
between' mouthfuls, ybur plate 
would be whisked away. Meals 
won over very quickly - no had 
tiring considering the quality of the 

atishtt.. 1 ' 

*■ "What's timtf asked Mannda. A 
waiter had^ratter unsteadily,, set 
down a flaming dark mass -in the 
nriddle c .a£ j the -table. '"Christmas 
pudding?” I suggested. There was a 
pop and a tired wheeze, Hke the air 

going out of a balloon. The pudmng 
. shrank tDsrd|iith af its size. 

Tfs a intrude,” said the momd- 
gnor. We didn’t touch iL 
There -was a miracle of sorts. 
Someone produced a round of rich 
Portuguese cheese. The Nuft-War- 
ered men, their elegant ladies and 

all of os dug in. 


The owner, satiated after another 
high-spirited kitchen encounter, lit 
candles and brought round the 
port. A vary scratched fadO ’ record 
was playing. Eyes were wetting. 

■ "Do you know," whispered Man- 
uals, T once knew a young, very 
handsome English seminarian in 
Rome. He decided to give It all up 
after studying for years." 

"Sex again, I suppose?" signed 

-the monsignor. 

"No, not that at all,” said Man- 
uela. "He came to my house one 
morning with such a look on his 
face, I will always remember it. 
Resigned yet contented, as if he 
had finally discovered the essence 
of something. 

"He said he'd been walking 
through the eariy -morning market. 
He gone past the flower stalls 
and thp n through all tilS piles Of 
fresh vegetables. 

“He stopped and looked around. 
There and then, he decided that be 
could not go on with his studies. He 
said the vegetables had done it." 

The monslgnor roared. 


A test for 
ports at 
under £10 
a bottle 

Jancis Robinson sniffs a bargain 
— with some help from her friends 

W e all know that than from the produce of the 
vintage port is a shippers' own vineyards, 
relative bargain The LBVs were in general a 
at the moment, more satisfactory groan 


W e all know that 
vintage port is a 
relative bargain 
at the moment, 
what with Oddbins offering 
1977s for just £2&99, but can 
any decent port can be had for 
less than £U) a battle? 

To find an answer 35 very 
different wines were 
summonsed for inspection by 
myself. Edmund Penning- 
RowseQ and Giles MacDonogh, 
fellow Weekend PT drinks 
writers, and Richard Mayson, 
author of the prizewlnning 
book Portugal’s Wines & 
Winemakers. 

Out of consideration for our 
teeth and brain cells, we 
excluded the most basic ports, 
those labelled Ruby and Tawny 
and selling for about £5 to £7. 

The two chief styles of port 
represented were Late Bottled 
Vintage (LBV), wines from a 
single year bottled at about 
five years old, together with 
the category which has been 
called, with considerable 
hyperbole. Vintage Character. 

This term is likely to be 
outlawed within a few years in 
favour of Premium Ruby, for 
these ports are not at all like 
Vintage port but are 
essentially Ruby given a few 
more years' wood ageing. 

There was enormous 
variation in quality between 
different shippers' bottlings, 
and buyers’ own labels (the 
latter by no means necessarily 
inferior to the former). 

Although the leading brand 
Cockbum's Special Reserve 
was perfectly acceptable, if 
relatively expensive, some 
Vintage Character wines were 
vapid - not a quality normally 
associated with port 
Mayson suggested that a 
good regular Ruby such as 
Smith Woodhouse (£5.99 
Oddbins) can offer more 
unadulterated fruit than these 
supposedly superior versions. 
These ports are made typically 
from bought-in wines rather 


than fr om the produce of the 
shippers' own vineyards. 

The LBVs were in general a 
more satisfactory group 
costing perhaps only a pound 
more per bottle, although very 
few of them bear much 
resemblance to true vintage 
port, and too many taste like 
superior Ruby. 

Thanks largely to a number 
of deals struck especially for 
Christmas, however. It is 
possible to find genuine 
wood-aged Tawnies (as 
opposed to the commercial 
blended Tawnies that are 
mainly young Ruby with a 
dash of white port) at less than 
£10. although it is clearly 
asking too much to expect 
great finesse and 10 years in 
cask for a tenner. 

We also tasted two Crusted 
ports (blends of different years 
bottled so young that they 
throw a deposit in the bottle) 
and even managed to find one 
genuine Vintage port, a special 
offer bargain from Majestic. 

Only the Crusted ports need 
de canting , although LBVs from 
Niepoort and Churchill may 
have some sediment as they 
are not subjected to the same 
filtration regime as other 
LBVs. 

The most interesting port of 
the lot was the vintage, Ofifey 
Boa Vista 1982; the other 
bargain was Saiosbury's 
Vintage Character; the best 
Vintage Character was 
Churchill's; the best LBV was 
Graham’s LBV 1966; and the 
wine about which we disagreed 
most strongly (Richard and 
myself in favour, the others 
against) was Niepoort Senior 
Tawny. • 

Quady’s Californian riposte 
to port (called Starboard and 
sold by Majestic for £&99) was 
preferred by most of us to the 
majority of Vintage Character 
ports, although Richard 
Mayson found it rather too 
sweet 


PORT BARGAINS IN DETAIL 

Vintage Character 

■ Churchill's Finest Vintage Character, £9.80, Lay & Wheeler of 
Colchester, Wlndrush Wines of Cirencester, and Eaton Eliott of 
AJdertey Edge. Seriously concentrated wine which shows every 
sign of being capable of getting even better with its deep cokxj- 
and very fhm structure. A cheaper, not “Finest" version is also In 
circulation. 

Sainsbur/s £5.95 Croft makes this bargain. Another solid wine, 
ampler than Churchtffs. 


■ Tosco LBV, 1986, £6.69. A bargain in this bumptious peppery 
port bottled by Smith Woodhouse, from the Symington stable 
also responsible for Dow, Graham and Warn. 

■ Graham's LBV 1986, £9.45 and up. Unanimous enthusiasm 
for this lively, spicy wine; mellow but with a punch. Rather fattier 
than the 1987 at the moment. 

■ Graham LBV 1987, £9.95 end up. Very deep colour, weH 
balanced, Kvety and ready. The 1986 is just £8.89 from 
Montson’s supermarkets in northern England. The many other 
stockists, who are generally moving from the 1986 to the 1987, 
Include: Safeway; Thresher Waitress; Averys of Bristol; Lay & 
Wheeler of Colchester Andrew Weir of Luton and Caves de 
Bacchus of Leicester. 

■ Niepoort LBV 1987 £9.75 Bifaendum, London NW1. A bottle 
of perfumed, ripe black cherries which would benefit from longer 
in bottle. 

Other Porta 

■ Offloy Boa Vista. 1982 vintage, £9.99, Majestic. From a 
special parcel of Tine bargain ports (including many a fine vintage 
port), this is a snip, and by no means an apology for the style. 
Lovely perfume with chocolate and prune flavours. Drink now, or 
better stfll. keep. 

■ Dow's Crusted, bottled 1987, £9.95. Waitress (£10.45 
Safeway) The next best thing to vintage. Powerful. 

■ Salisbury's 1 0-year-oid Tawny, £9.95. A perfectly acceptable 
light, smooth, fuRy mature, wood-aged port Deficate with a 
slightly harsh finish. A keen price from Quinta do NovaL 

■ Niepoort Senior Fine Old Tawny, £9.75, Bibendum, London 
NW1 . Distinctive, vigorous wine. Giles found It unattractively 
reminiscent of dill pickles. 



A last-minute escape 
from the sprouts 


T here are just a few more hours to 
go and I still don't know where I 
shall spend Christmas. The 
important thing Is to escape the 
traditional yuietide in Britain: arid turkey 
surrounded by little chipolatas and gassy 
Brussels sprouts; the dessicated bam; the 
oily smoked salmon; and that final explo- 
sive envoi in the form of a Christmas pud- 
ding ticked by blue flames of brandy. 

I called a friend In Dublin. I had had this 
dream about spiced beef and Guinness. He 
was more than ready to help: “Great! WeH 
go to somebody else's house and drink 
mulled wine and then back to the family 
for the first arguments. TbereH be turkey 
and hntn { can’t think for tiie life of me 
where you got this crazy English idea 
about spiced beef. Then we will have the 
most boring vegetables imaginable; they 
are as often thrown at people as eaten, but 
that doesn't matter because weH all be 
hammered by lunch time. 

“Not much gets eaten at aH." No. On 
second thoughts, Dublin sounds too much 
tike home. 

There is always Paris, but apart from 
the r toeilkm there Is tittle really Christ- 
massy about December 25 In northern 
Prance. It seems to hinge more on the 
season than the day. I do remember with 
nostalgia, however, Decembers in the rue 
du Buci market in Paris: the profusion of 
furred and feathered game hanging from 
the butchers' awnings: pHonwant partridge 
and duck; and the great hairy haunches of 
venison and wild boar. Then round the 
corner in the rue Daupbine, the long 
queue outside Coesnon’8 tiny shop, 
waiting to buy fine gras terrines and little 
boudins blancs 

Even in France the ugly bird has 
progress; replete with chestnut stuffing it 
is beginning to displace the more tradi- 
tional leg of Iamb as the centrepiece at the 
Christmas lunch. One should have 
thought lamb a more pascal dish; when 
the meat is young and fonder. What the 
French and Spanish eat at Chrintmac to 
hogget half way to mutton. 

The chief advantage of the Latin Christ- 
mas, however, is that the shops stay open 
for the morning and there are even restau- 
rants doing a brisk trade. In Paris, outside 
the main brasseries on the boulevards, the 
oystermen work overtime to prepare bas- 
kets foil of bivalves for hors d’oeuvres. 

Neighbouring Belgium doesn't seem to 
be quite right either a compromise 
between Teutonic goose-eating and the 
international turkey which has come in on 
the back of Mato and the fill. The m ew l is 
polished off with what a friend caiia "a 
revolting b&che de NM surmounted by a 


little, pink Jesus looking for all the world 
like the famous Marmeken-Pis ”1 

Spain is nothing special: "We just eat a 
lot more of everything." said a Spaniard. 
“More lamb and more sea bass; and lots 
and lots of tuntn. * I felt a nasty Jab in my 
stomach as I though of the indigestions 
borne of tuxrbn. 

Provence has more Christmas feel to it 
Fish is favoured: grey mullet with olives, 
or salt ood and cauliflower cardoons and 
the 13 Christmas desserts. These include 
nougat, quince paste (in those cases where 
the quince trees survived the 1966 frost), 
dried figs, dates and fougasse biscuits. 

The best of Latin Christmasses are to be 
found in Italy. In the north there are sweet 
things. Last year I received a parmetone 
from Gucci and was disappointed when 1 
opened the packet not to find a pair of 
brogues. But parmetone can be a mite dry. 

Giles MacDonogh is still 
hoping to make his 
escape from a traditional 
British yuietide 


Elsewhere, in Emilia Romagna, there is 
pane di Natale: a rather flatter version of 
the Milanese parmetone. The meaty side of 
the feast is not so special, although in 
Bologna they make big tortellini from dif- 
ferent meats and at the new year, the 
coteckino sausage to served with lentils to 
represent the money that will come rolling 
in over the next 12 months. 

For an Individual Christmas Rome 
would be a good bet. Here eels are eaten 
before you go on to gorge yourself cm a 
capon. Capons cannot be produced in 
Britain where draconian legislation exists 
to protect the cock's prowess. In many 
ways this to a pity: a good capon knocks 
the feathers off a turkey and it is a more 
traditional Christmas bird. 

I once spent Christmas in Vienna. We 
had a huge lake trout instead of the 
muddy carp on Christmas Eva, served 
with a thick beurre Wane. The next day, 
after the Nelson Mass at the Augustmer- 
kirche, 1 was given a Christmas Bockbier 
by a friend from the Vienna Philharmonic. 
Later a big vodka-martini' was put into my 
hand. By the time the goose appeared I 
was well and truly “hammered ”, to use my 
Irish friend’s word. 

You find a similar scheme of things 
across the Inn in Germany. In her Berliner 
Koch buck aus alien FarmKenrezepten, pub- 
lished by Wetiigarten, Maria von Treskow 


Cookery /Philippa Davenport 

Make it 
easy on 


D oes anyone manage 
to avoid last min- 
ute Christmas 
shopping? Often. I 
find, there are presents as well 
as foods to buy cm Christmas 
Eve. There are parcels to wrap, 
maybe cards to write, the tree 
to decorate, stockings to fill, 
and lots of culinary preps to be 
done for the morrow. 

It ran easfly become my feast 
favourite day of the year. 

If the cook is to remain sane 
fihrlafaiMMi Eve manna must be 
kept as easy as possible. Yet 
such Is the pace of .activities 
that our need for edible fuel is 
considerable. 

Lunch and tea tend to be 
pit-stop affairs with people 
coining and going at different 
times so self-service is 
probably best 

The obvious choice for 
lunch, and hard to beat, is 
lashings . of. good .hot- soup, 
maria at an earlier date and 
squirrelled 'away in the freezer. 
Good breads and a first crack 
into the Christmas atflton will 
complete the meal with 
walnuts and jugs of crisp 
celery, and,, finally, maybe a 
bowl of clementines. 

By teatime various members 
of the family, usually scattered 
countrywide, begin to gather 
under one root So tea should 
be a proper welcoming tea with 
crumpets end drop scones and 
fruit breads that everyone can 
toast for themselves in front of 
the fire. 

Dinner will probably he late. 
The menu should signal the 
beginning of the festivities. Yet 
it is best to avoid very 
luxurious foods or too much of 
a blow-out Enough of that 
tomorrow. Besides you may 
want to stay awake for 
midnight service. 

A modest yet appetising 
menu might start with potted 
shrimps, be followed by a dish 
of jporfc than one of rice, both 
of these last two taking their 
cue from Scandinavian 
Christmas customs. 

CHRISTMAS EVE PORK 
(serves 5-0 

Pork (and goose) are the 
meats with which Christmas is 
celebrated in Scandinavia. This 
fragrant du;h of pork is mm of 
the easiest I know. The raw 
ingredients are simply packed 
into a pot and slipped into the 
oven. No need to preheat the 
oven. 

In fact, if you plan to be out 
all day, you can set the 
automatic oven timer so the 
meal will cook itself in your 
absence and your homecoming 
will be greeted by a comforting 
whiff waiting from the kitchen. 
Serve the pork with lots of 
mashed potatoes to soak up the 
flavoursome gravy, and a clean 
green salad of bitter leaves on 
the side. 

2 lb boneless belly of pork 
rashers; l dozen prunes; 1 
s m a ll i sh onion; 2 fat garlic 
cloves; plenty of thyme, 
preferably fresh lemon thyme; 
8-4 tablespoons each of 
chapped coriander and fiat 
leaf parsley; a small corner of 
chicken stock cube; 2 or 3 
baiter papers; 1 tablespoon 
tarragon or white wine 
vinegar plus enough 
unsweetened white grape juice 
to make % pt liquid in total 
Lightly butter a large 
shallow dish t ha t will take the 
port; in a single layer. A Le 
■ Creuset buffet casserole -is 
ideal Cut each rasher of pork 
in half. Leave the rinds on. 
They will enrich the texture of 
the gravy deliciously, they will 
be mritmgiy tender by the end 
of cooking and are good to eat. 

Lay the pork jigsaw fashion 
In the dish, squeezing the 
prunes into the gaps. Scatter 
the thyme leaves and the 
finely chopped garlic over the 


draws a pretty picture of a traditional Ber- 
lin Christmas. The shops filled with Pfef- \ 
ferkuchen from Thorn; tofieed almonds 1 
from KBnigsberg; Baumknchen from Cott- 
bus; or StoUen from Dresden. Pomerania 
used to produce the smoked goose breasts 
and the shops were filled wife carp. The 
last Kafeer was particularly fond of carp 
cooked in beer after which he favoured 
Christmas pudding doused in schnapps. 
The main feature of the Christmas lunch 
was a big, white, larded goose, also from 
Pomerania. Those from Poland were 
thought to be scrawny*, the goose was 
stuffed with apples and sultanas and 
served with red cabbage and boiled pota- 
toes. 

The sad thing is that most of these 
places are not what they were and, I am 
told, that one is more likely to find turkey 
these days. 

In the east the Russians tried to stamp 
out Christmas and replace it with a New 
Year’s Eve feast hi the old days Christmas 
Eve was a fast day, toe last day of Advent 
and that was why Central mid Eastern 
Europeans were stuck with carp. The 
devoid Russian ate ravioli stuffed with 
mushrooms and dear borscht followed by 
stuffed carp; on the day there was a Teu- 
tonic goose followed by koutia: my white 
Russian correspondent informs me this is 
“quite revolting" - a blend of barley, 
honey and dried fruit 
Paradise may well be in Scandinavia. 
The Danish solution sounds Germanic: 
goose with apples and a rice porridge 
Which an almond. Whoever Anria 

it has the right to a present - a pink 
marzipan pig - a sweetmeat which made 
the fame of Lflbeck and other Baltic parts, 
at least as far as children were concerned. 

In Sweden there was a copious Smorgas- 
bord. A great mustard covered ham is the 
centrepiece and the table should be pre- 
sided over by a boar’s head. There are lots 
of different herrings, collared brawn, 
meat-balls, and kttfisk - stockfish or Hag 
dried, split and slaked in Hma. One of toe 
oddest things to dopp igrytarv a big pot of 
ham broth into which Swedes dip 
wort-flavoured bread. 

Across the border in Norway there are 
even better things such as dried mutton 
ribs cooked over birch branches served 
with potatoes and mushy peas. It is 
washed down with aquavit and beer. The 
greatest incentive of all, however. Is the 
dark reindeer meat culled in rapiand in 
the north. -This is served with a game 
sauce flavoured with goats' cheese and 
crushed juniper berries. 

On balance I think Norway is the ticket 


meat Season well with salt 
and pepper. Add the crumbled 
stock cube and veil the whole 
lot with the onion, sliced as 
paper thin as you can. 

Four an the liquids, which 
should come almost level with 
the top of the meat Lay the 
butter papers directly on top. 
Cover with a well fitting M or 
double thickness of tightly 
crimped fiofl. 

Place the dish in a cold oven, 
turn it an to 30CTF (150°C) gas 
mark 3 or just under and cook 
for 3K-4 hours. 

A little longer will do no 
harm providing the 
temperature is low and the 
dish is well sealed. When It is 
ready the meat should be so 
tender that even the toothless 
would rejoice in eating it 

CARDAMOM CREAM 
RICE PUDDING 

(serves g) 

Rice * porridge ' and rice 
puddings of various sorts, 
some hot, some cold, are 
favourites at Christmas 
throughout Scandinavia. 

Tradition rails for a whole 
shelled but tmblanched almond 
to be buried in the pudding to 
bring special good luck to 



whoever finds it My version is 
cold and creamy and I have 
scented it with lemon and 
cardamom. 

Most shop-bought fruit jellies 
are too sweet and too stiff for 
my taste. Home-made 
redcurrant is what I use here. 
Cranberry, sour cherry, 
rowanberry or spiced crab 
apple jelly should also be good. 
How much you will need 
depends on the surface area of 
the glasses In which the 
pudding Is served. 

2 oz pudding rice; l pt milk; 
the seeds from 6-8 cardamom 
pods crushed to a powder; the 
finely grated zest of 1 large 
lemon; l tablespoon sugar, % 
pt doable cream; 2-3 
tablespoons extra milk or 
yoghurt (optional); l shelled 
but unblanched almond; a Jar 
of tart fruit jelly. 

Scald the milk with the 
cardamom in a heavy based 
saucepan. Trickle the rice into 
the milk and cook fast, stirring 
continuously, for 5 minutes. 

Reduce the heat and simmer 
for 15 minutes, stirring every 
now and then, until the grain 
is soft and swollen and has 
absorbed most of the milk. 

Stir in the citrus zest and 
sugar, and stand the rice pan 
in a bowl of cold water to 
speed cooling. 

When the rice is cold, spoon 
2-3 tablespoons of the surplus 
milk from it onto the cream. 
Or if tiie grain has absorbed all 
its cooking liquor, stir a splash 
of extra milk or a little yoghurt 
into the cream. 

Whip the cream softly and 
fold the rice into it Spoon the 
soft and creamy amalg am into 
individual glasses, slipping the 
almond into one of them in 
obeisance to Scandinavian 
Christmas custom. 

Barely melt some jelly and 
spoon, a little of It gently over 
the top of the rice to cloak It 
with scarlet - or to cloak it 
with gold in the case of spiced 
crab apple jelly. Chill until 
shortly before serving. 







FOOD AND DRINK 


T tejnost exasperating 
experience trying to book 
to 

I^naon s West End. 

^Havtagtried, and tailed, many 
tin«s to get through by telephone i 
caU ^ PereonaUy at QimSno*s a 
montiibefbre I wanted a table I 
was ushered to a woman who. hay- 

j£fnid ^entnaUy 

r ^ stw: to to® 

date I wanted. Even upside down, I 
could see there was only one reser- 
vation for the night in question. I 
requested a table for 8.30pm but 
they did not want to please me, the 
customer, but to fill the restaurant 
when ft was at Its most quiet She 
did offer me a table - but only at 
6-30 or 11. 1 deni trior) 

■ The most depressing culinary 
otperience: lunch aiSbnpson’s-to- 
the-Strand. 

This was not, I assure you, 
because of the location or the ser- 


And then there were the peas . . . 

Restaurant correspondent Nicholas Lander reflects on the high and low points of a year's eating out 


vice (although the wine waiter took 
at least 10 minutes to find the bottle 
we had ordered), but because of the 
peas. 

This might sound petty but it is 
not meant to be. Simpson's Is a 
great British institution, a wonder- 
ful place to take overseas visitors (I 
know of one French restaurateur 
living in London who ma k e s a point 
of taking all his French friends 
there). With the renaissance of Brit- 
ish produce and cooking, it is a 
potential flagship tor all British res- 
taurants. 

When I sat down to lunch there 
late in November, I had no com- 
punction in ordering their dally spe- 


cial, steak and kidney pudding 
served from the trolley. But, aside 
from the disappointing texture of 
the pudding and the undercooked 
boiled potatoes, I was surprised that 
instead of serving an inventive win- 
ter vegetable - parsnip chips, 
braised cabbage or carrot purge - 
along came peas. 

Fresh peas In summer are won- 
derful; but in mid-November, and 
for this number of customers, they 
can only be tinned or frozen. Conse- 
quently, they were dreadfully 
bland, reminding me instantly of 
miserable school lunches. 

Rather more significantly, they 
would give any overseas visitor the 


clear, but false, impression that 
British cooking had not improved at 
alL 

■ The most exhilarating gastro- 
nomic experience: Olivier Roeilin- 
ger's cooking at Cancale, Brittany, 
northern France. 

Any weekend with a slightly scep- 
tical wife (mine) in an unknown 
hotel in an area where the rain toll 
consistently from Friday morning 
to Sunday afternoon could end in 
disaster. But the view from our bed- 
room window across a bay full of 
oyster beds to Mont St Michel was 
so wonderful that it was sufficient 
compensation. 


The bonus was Roeliinger's 
superb handling and cooking of fish 
and vegetables from local fishermen 
and growers, and his treatment of 
the distinctive pre-sale lamb which 
grazes on the salt marshes. 

It reinforced a growing impres- 
sion that although British chefs are 
offering value as good as their 
French counterparts in the middle 
of the market, the finest French 
chefs (of whom there are only a 
handful) are still in a class of their 
own at the very top of the culinary 
tree. 

■ My biggest omission as a restau- 
rant correspondent* not to bave vis- 


ited enough British restaurants 
outside London. 

This has been almost entirely 
because of family commitments 
which have kept me in London, but 
it is an omission of which I am all 
too conscious. 

It Is not just because, as a Mancu- 
nian, I am aware of the perceived 
(and often real) pro-London bias in 
the media. (Several weeks ago. 
when I wrote a story on the top 30 
young British chefs, we asked 
Christopher Chown from Plas Bode- 
groes in Pwllheli, Wales for a photo- 
graph. He was amazed - only Lon- 
don chefs, he felt, were featured in 
the national press.) 


I also feel an obligation to readers 
outside London, and to overseas 
readers who visit the UK but may 
not want to spend too much time In 
the capital. 

More importantly, I believe 
strongly that restaurants outside 
London have had three difficult 
years. Many have done well to sur- 
vive. Those which flourish have 
done so only by trimming prices 
and margins and, in what are 
invariably small family businesses, 
their own pay packets. 

There could be worse to come. A 
recent editorial In Hotel & Caterer, 
the restaurant industry’s trade mag- 
azine, predicted a difficult 1994 as a 
result of the tax changes in the 
November Budget. It estimated that 
typical middle-income restaurant- 
goers would find their available 
spending money cut by up to £100 a 
month in 1994 - and that this would 
have wide repercussions for the eat- 
ing-out market. 



An lustration from The Rice Book, by Sri Owen. Thfa fa probably the moat handsome cookbook of the year, with sound and dear recipes. Of special interest is the section tracing the history and Future of the grain 


A healthy backlash against vulgarity 


J ohn Major will be pleased to 
hear that, in cookbook cir- 
cles at least there is already 
a return to basics. This 
year, I have received far 
fewer than usual of those with, acres 
of gratuitous technicotonr pictures 
and overblown copy. In a healthy 
backlash against vulgarity, things 
are Looking leaner, fitter ami a great 
deal more appetising. To call this 
the year of indepth probes into sin- 
gle foods could sound a mite wor- 
thy, joyless and dull, to practice, it 
is quite the opposite. 

A Celebration of Soaps, by Lind- 
sey Bareham (Michael Joseph. £16), 
is an outstanding book; I would live 
happily on the recipes it contains. 
The Bread Book, by Linda Collister 
and Anthony Blake (Conran Octo- 
pus, £19.99). is splendid staff, too. I 
wrote about both when they were 
published. 

The new edition of Jane Qrigson's 
Fish Book (Michael Joseph, £20) is 
compulsive reading. She was work- 
ing on it shortly before she died and 
it incorporates additions and 
updates to nearly two-thirds of the 
original. Also, you. can find your 
way around it much more easily 
now that the entries are alphabeti- 
cal Her greatest gift, perhaps, is the 
way she makes you feel you are 
sharing an experience together. 


Ices, hy Caroline Liddell and 
Robin Weir (Hodder & Stoughton, 
£18.99). is far-ranging and thorough. 
Sub-titled “the definitive guide ” it 
is just that a magnum opus answer- 
ing nearly all the questions yon 
ever wanted to ask about ice-cream. 
I say “nearly" because nowhere 
does the hook tell me how to make 
those intriguing iced petits fours 
sometimes offered in restaurants - 
a scoop of sorbet barely larger than 
a mothball, enrobed with chocolate. 

The reason, the authors say, is 
that these can be made successfully 
only with a commercial freezer. 
They know the answer but there 
was not room to publish it And, 
anyway, after five years of research, 
they had enough material to write a 
book three times the published 
length. 

Another simple title, another 
comprehensive volume: The Rice 
Book, by Sri Owen (Doubleday, £20). 
This is probably the most hand- 
somely produced cookbook of the 
year. Nice size, good paper, a clean 
typeface and layout, plus attractive 
black and white drawings on the 
covejr and inside by Soun V anni - 
thone. 

The recipes are as sound and 
clear as Sri Owen's fans have come 
to expect This collection encircles 
the globe but - unsurprisingly. 


given her background - it is the 
Indonesian recipes that excite the 
most What really grips me, though, 
is the first 100 pages tracing the 
history and future erf rice - its vari- 
eties, nutrition, production, and the 
myth and magic surrounding the 
grain. Facts are presented elo- 
quently and the layman is not 
blinded hy science. 

We learn that in Louisiana and 
New South Wales, germinated seeds 
are sown by low-flying aircraft 


else, 1 kept sneaking back to it. 
Slater has great flair for flavour 
combinations and he talks much 
sense. The book is snappy and fun. 

Sophie Grigson, Jane's daughter, 
is another invigorating young 
writer. Eat Your Greens (BBC 
£15.99) is tailor-made for those who 
like to centre their meals on vegeta- 
bles rather than meat or fish. Some 
recipes are rooted in tradition, oth- 
ers are surprising, possibly appeal- 
ing more to young mid adventurous 


to bum a hole in your wallet Now, 
some are real cookbooks in minia- 
ture, tasty little mouthfuls with 
which to woo a new audience into 
buying other, larger volumes of an 
author's work. Positively desirable 
are Anna Del Conte’s very pretty 
quartet Gli Antipasti , La Pasta, I 
Risotti and I dolti (Pavilion, £5.99 
each) and the Jane Grigson collec- 
tions: SO Soups and 50 Desserts 
(Michael Joseph, £6.99 each). 

Above all, 1993 strikes me as the 


Philippa Davenport reports that cookbooks published in 1993 
have been leaner , fitter — and a good deal more appetising 


straight into fields levelled by laser- 
controlled scrapers. Swamp or deep- 
water rices thrive in flood condi- 
tions near river mouths, able to 
grow 10-15 cm a day to keep pace 
with rising water levels. The unfurl- 
ing of the flowers, 70 or so on a 
single panicle, sounds magical 
indeed. Rice pudding will never 
taste the same ag?*™ 

Nigel Slater has produced another 
winner in Real Fast Puddings 
(Michael Joseph, £9.99). I am not 
sweet-toothed but the morning this 
cme arrived, when I should have 
been concentrating on something 


palates than hidebound oldsters. 

Rena Salaman’s Greek Food (Har- 
perCoIlins, £16.99) is gentler in tone 
and slower in pace. This appeared 
first as a paperback original In 1983 
and has long been out of print. Now 
in hardback for the first time, it 
seems as fresh and evocative as 
ever. The original and charming 
line drawings are retained while the 
text is enlarged pleasingly, revised 
thoroughly and includes extra chap- 
ters cut from the paperback. 

Gift market books have grown up 
this year. They were always small 
hardbacks, decorative and unlikely 


T he crop of new wine books 
this year is smaller than 
usual. Perhaps this 
reflects the fact that wine 
bookshelves are over-crowded 
already. 

Perhaps, too. publishers have 
realised that even many frequent 
drinkers of fine wines are less inter- 
ested in exploring their background 
than might he expected, even 
though this would add to their 
appreciation. 

In The Wines of Alsace (£14.99, 
Faber), Tom Stevenson has com- 
piled, rather than written, an ency- 
clopaedic tome on this leading 
French wine region. Although 
imports to the UK have more than 
doubled in the past 10 years, they 
account for only 5 per cent of 
Alsace’s total exports. 

The book is constructed on a 
large scale. After the usual chapters 
on terroir. grape varieties and vinifi- 
cation, there are descriptions of 
each of the 118 wine villages, fol- 
lowed by detailed accounts, with 
maps, of the 51 grands crus. The 
appellation adoption that began in 
1983 remains a source of contro- 
versy. 

There are substantial chapters on 
named sites and varying styfesof 
wine and the people concerned. The 
author discusses the wines of each 
grower. (He regards Trimbach* 
dos St Hune as not only the out- 
standing Alsace Riesling but also 
one of the world's greatest white 
wines.) So many individual proper- 
ties in the area make more than one 
type of wine that the number 

assessed is very large. 

If the reader’s thirst for Informa- 
tion has not been slaked, there are 
assessments of vintages back to the 
Dark Ages, charts, tables and statis- 
tics - such as the number in the 
population speaking the local patois 


Everything you need 
to know about Alsace 


(75 per cent). But the visitor to one 
of the most attractive of France’s 
wine regions can select the relevant 
information without difficulty. 

Beaujolais vies with Alsace as 
France's most pleasant wine region; 
it is more rural and its lower moun- 
tains are more accessible. Beaujo- 
lais. by Michael Bullet (Thames & 
Hudson, £24-99), is essentially a pic- 
ture book by the region's highly 
professional photographer, Pierre 
Cottin. 

The author's text Is supplemented 
by a former grower, Louis B re- 
chard, and by Comte Henri de Ram- 
buteau, the owner of Chateau des 
Granges who died before the book 
was published. It provides compel- 
ling reasons for visiting Beaujolais 
and trying its early-maturing, easy- 
to-drixLk wines. 

With walking holidays in France 
increasingly popular, it is appropri- 
ate to associate them with wine. 
Nigel Buxton's Walking in Wine 
Country France (Weldenfeld & Nic- 
holson, £20) covers the eight main 
wine areas, from Alsace to the Lan- 
guedoc. Full-page maps are accom- 
panied by the relevant IGN map 
numbers for the walks the m selves. 

Each has an introductory section, 
followed by the author's own expe- 
riences on his walking tours, with a 
closing section on the region's 
wipes, ft is well-produced but essen- 
tially for advance p lanning , as its 
large format and weight would 
make it unsuitable for the rucksack. 


Although fewer wine 
books than usual 
were published this 
year , Edmund 
Penning-Ro wsell 
recommends several 
that he feels merit 
bookshelf space 


Jane MacQuitty's Champagne and 
Sparkling Wines (Mitchell Beazley. 
£8.99) and Roger Voss’s Peart and 
Sherry and Other Fortified Wines 
(MitcheQ Beazley, £8.99) both derive 
from the publisher's pocket wine 
series and have been expanded and 
updated into comprehensive, criti- 
cal guides. 

Indeed, their range, particularly 
MacQuitty’s, describe world produc- 
tion of wines once associated with a 
stogie area. Only a a third of her 
book is about champagne, and more 
than 50 Italian wines are listed, 
while many fortified wines are now 
made to the New World. 

For champagne alone, Don Phil- 
pot’s The Champagne Almanac 
(Eric Dobby Publishing. £7.99) pro- 
vides a compact alphabetical guide 
to every c ham pagne house, with 
statistics, its label illustrated and 



notes on the varieties each markets. 

Bob Thompson is a respected 
senior writer on US West Coast 
wines and his Wine Atlas of Calif- 
ornia with Oregon and Washington 
(Mitchell Beazley, £25) is a useful 
addition to this publisher's series of 
wine atlases. In addition to 38 dis- 
trict maps, the history and details 
of grape varieties and climatic vari- 
ations are given for a series of wine- 
growing districts. All the vineyards 
of any significance are described 
under the controlled appellation, 
American Viticultural Area (AVA), 
with notes on the quality of each. 

The section on Oregon and Wash- 
ington is no less detailed. Washing- 
ton produced its Erst wine, a Gew- 
urtraminer, In 1967 and Oregon the 
first Pinot Noir in 1972. Travel infor- 
mation is provided throughout and 
every opening has an illustration. 


year of the paperback cookbook. 
Seldom has there been such a large 
and enticing crop of titles by top 
authors available simultaneously at 
such affordable prices. 

Particularly irresistible are Ara- 
bella Boxer’s Book Of English Food 
(Penguin £9.99); Entertaining 
AU’Italiana and Secrets From An 
Italian Kitchen, both by Anna Del 
Conte (Corgi, £859 each): Jane Grig- 
son’s English Food and a compila- 
tion, The Best Of Jane Grigson (Pen- 
guin, £1259 each); Margaret VTsseris 
The Rituals Of Dinner (Penguin. 
£9.99); and M.F.K. Fisher's With 


Grapevine, by two well-known 
wine writers, Anthony Rose and 
Tim Atkin (Headline, £5.99) is a 
compendium of more than 2,000 
mostly recommended wines in one 
or other of 24 supermarket and off- 
licence chains, arranged alphabeti- 
cally, quality marked out of 20 and 
with value marked by pound signs. 

The wines were tested between 
last May and September, so a pro- 
portion is likely to go out of stock 
as 1994, which it covers, progresses. 
Nevertheless the breadth of selec- 
tion is impressive and the com- 
ments on each wine succinct. But 
its claim to be “the complete wine 
buyer's handbook" for next year 
cannot entirely be maintained, as 
the independent private merchants’ 
wines are not included. 

Moreover, although some Bor- 
deaux and Burgundy wines are 
listed (mostly the less expensive), it 
Is not quite fair to write that they 
have “rested on their laurels for so 
long that they've forgotten what 
their customers want to drink.” 

In both regions, and particularly 
Bordeaux, very large investments 
and technical advances have been 
made to recent years, accounting 
partly for their cash-flow problems 
- and, after all, they produce some 
of the world's finest wine. 

Robert Parker needs no Introduc- 
tion and the third edition of his The 
Wine Buyer’s Guide (Dorling 
Kindersley, £30) first published in 
1989, has now increased the number 
of wines assessed to more than 7,500 
in a tome weighing more than 41b. 

His notes on estates, smaller 
growers' wines and vintage assess- 
ments are highly apposite but his 
ratings are regarded widely - at 
least on the eastern side of the 
Atlantic - as over-precise, for the 
development of the finer wines may 
be irregular. 


Bold Knife & Fork (Pimlico. £8). 
Classics all. 

Young writers are well repre- 
sented with A Feast Of Flavours, by 
Annie Bell (Corgi, £5.99); Sophie's 
Table, by Sophie Grigson (Penguin, 
£8.99); and Real Fast Food, by Nigel 
Slater (Penguin, £5.99). This trio 
would make a marvellous starter 
library for any young cook about to 
set up kitchen. Shaun Hill's spirited 
Quick & Easy Vegetable Cookery 
(BBC) also is excellent. 

Because good eating begins with 
good shopping, all cooks would do 
well to be armed with Henrietta 
Green's Food Lover’s Guide To 
Britain (BBC, £9.99) and Glyn Chris- 
tian's New Delicatessen Food Hand- 
book (Good Food Retailing Publica- 
tions, £9.95). But the Christian book 
is let down by bad production. The 
pages are trimmed atrociously, 
print and paper are poor, and Boyd- 
Harte's illustrations are ruined by 
crude reproduction. The text, how- 
ever, is well-researched, wide-rang- 
ing. and written neatly - often, 
entertainingly. 

After years of a culinary love 
affair with Italy, I find myself 
seduced once more by Gallic 
charms. Marie-Pierre Moine’s styl- 
ish East French (Conran- Octopus, 
£15.99) boasts eminently cookable, 
eminently edible recipes. Mireille 


Johnston’s Cookery Course Part 2 
(BBC) provides delicious back-up 
for her engaging television series. 

Jeanne Strang's Goose Fat & Gar- 
lic (Kyle Cathie, £9.99) is relaxed 
and richly inspiring. Strang has 
spent part of each year for the past 
30 soaking up the pleasures of 
south-west France. The place, the 
people, the food and the way of life 
come warmly through every page of 
her vivid and affectionate portrait. 

Here is country cooking of the 
first order, the sort of foods I love 
best This is the home of the goose, 
the duck, the pig, of prunes, truf- 
fles, mushrooms, chestnuts, wal- 
nuts and game. The more I dip into 
the book, the more addictive I find 
it 

Finally, I rejoice in the offerings 
of a publisher I have not seen 
before: Seriph, which has brought 
out Cooking With Pomiane and 
Cooking Jn Ten Minutes (£759 and 
£559 respectively) both by Edouard 
de Pomiane. He is an utter delight 
You would have to be dull of soul 
not to have your spirits and appe- 
tite lifted by him. 

Pomiane can be brilliantly practi- 
cal. He is deft, witty, to the point 
His lightness of touch is a salutary 
reminder that good food can be 
taken too seriously. Cooking should 
be fun. 



Simonas, in Berkshire, was a brewery dearly Keen on mfflt stout This old poster, 
advertising its famous wares, b Just one of the well- researched illustrations from 
Michael Jackson’s “Beer Companion* (MHcheU Beazley. £19.99) an enthusiastic 
book for anyone who enjoys - or wants to know more - about beer 








T he young woman in the 
wine bar was furious. 
Shoes were the problem. 
She had, she told her 
friends, searched and and 

not a shoe shop in London had any* 
thing for sale that she wanted to 
buy. 

They were full of platforms; hid- 
eous, ugly, dumping, frightful, 
unsexy, horrid platforms. Nothing 
nice, she reiterated, as she gazed 
fondly at her well-polished spike- 
heeled courts, amid mutters of pas- 
sionate agreement from the friends. 
One began to fantasise about a 
lynch mob teetering into London's 
stores to demand nice shoes. Lots of 
them. 

Shoes can arouse strong passions. 
When the democratic liber- 

ated Imelda Marcos’s formidable 
wardrobe in the presidential palace 
in Manila, they were deeply 
shocked by her 3,000 pairs or shoes. 

For the Filipinos, and for the 
world those shoes became the sym- 
bol of greed and excess. But, as 
puritans, moralists and right-think- 
ing people exclaimed In disgust, 
some remained silent. Many women 
could understand Imelda. After all, 
some knew that their own closets 
were crammed with shoes. Given 
Ime Ida's ill-gotten resources, who is 
to say that they too would not have 


Best foot (fetish) forward 


managed to accumniata a similar 
number? Some women have a shoe 
thing. It is not really a guilty secret. 
It Is just that talking about it tends 
to cause men a disproportionate 
amount of distress. But among 
themselves certain women are open 
about their shoe habits. 

Tm a shoe fetishist," says Elaine 
Paige, the singer. “I have a real 
fetish for shoes," says TV personal- 
ity Gloria Hunniford defiantly. “I 
have a mega fetish about shoes,” 
explains Ulrika Jonsson, a televi- 
sion presenter. “I’m a shoe fanatic," 
is how designer Edina Ronay puts 
tt. Tm a complete shoeaholie,” 
jokes actress Kate Hardie. 

“I've got about 25 pairs, not 
counting dancing shoes,” says 
Darcy Bussell, the ballerina. “1 have 
about 50 pairs.” says actress Tara 
Fitzgerald. “About 100 pairs," 
guesses Gloria Estefan, singer. 

"I own about 200 pairs,” says 
Belinda Carlisle, also a singer, with- 
out hesitation. “Let's just say," says 
Charlene Tilton, a former star of 
Dallas, “that I understand Imelda. I 
have a whole wardrobe full of high- 


heeled shoes." 

Greta Garbo once bought 70 pairs 
in the same style (but several col- 
ours). Marlene Dietrich, who had 
hers made to measure by Ferra- 
gamo, reckoned that, since a pair 
were worn out after two outings, a 
replacement had to be ordered 
immediately. Why, when women 


wriggle into three clothes outfits in 
a cramped changing room. And ah* 
does not have to address the fact 
that a dress size 10 no longer 
appears to accommodate her hips. 
One’s shoe size remains reassur- 
ingly constant. 

Then there is the fashion imper- 
ative. Or, as the shoe designer, Man- 


She had decided to pass on long 
skirts mid tiie safe, slender outline 
of 1398, the look which demands 
clumpy shoes and looks frumpy 
with spike-heeled court shoes. So 
she was ri ght about her needs. 

Few of us are so impervious to 
fashion's swings. Most of us have 
clambered aboard a pair of plat- 


Imelda Marcos had a shoe hoard which shocked the world. 
But, says Brenda Potan, some women understood why . . 


can be infinitely cautious and 
restrained when buying clothes, are 
they so inconsistent where shoes 
are concerned? 

There are several practical expla- 
nations. Unless a shoe is made-to- 
measure, it is unlike ly to fit per- 
fectly. Those of us whose feet do not 

chance to match a manufacturer’s 
last, are engaged on an endless 
quest for comfort. 

Given a cooperative sales assis- 
tant, a woman can try every shoe in 
the shop in tire time it takes to 


olo Blahnik, puts it “A fine shoe is 
an essential part of fashionable 
dress. It can provide an accent to an 
outfit - whether witty, solemn, pro- 
vocative or simply elegant. Dress 
designers know that the right 
are a crucial ingredient to a suc- 
cessful look.** 

And the wrong shoes can wreck 
an ou tfit As fashio n changes its 
proportions, every element of dress 
fthflTig wL The woman in the wine 
bar was wearing' a tight mini skirt 
and a jacket with square shoulders. 


forms. So, to a certain extent, wom- 
en's shoe hoards represent the detri- 
tus of their journeys along fashion’s 
mganitoring highway. Not so much, 
a problem of rampant acquisition as 
one of never throwing away. 

And yet there is more to it than 
that When pressed, some women 
admit to never wearing, indeed to 
never having worn even once, a 
high proportion of their hoard. 
Pressed to show and tell, these 
women will tenderly unwrap deli- 
cate, pointy-heeled confections of 


Nights of 
languor, 
luxury and 
discomfort 

Shops are full of exotic nightwear. 
It's glamorous, but can you sleep 
in it asks Lucia van der Post 

H ave you had a tribulations. It reminds us of 
good trawl those soft, sensuous pre-Lycra 
through a posh days, when nightdresses were 
nightwear made of fabrics that draped 
department and fell and swished most sat 
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H ave you had a 
good trawl 
through a posh 
nightwear 
department 
lately? If so you may wonder 
what kind of lives the buyers 
of such garments lead. Very 
different. 1 feel sure, from life 
chez moi. Sad, really, how 
underprivileged it makes one 
feeL 

Here, in their beautiful pro- 
fusion. are folderols to gladden 
the eye of any potentate: gar- 
ments so wondrous, so exqui- 
site. so vertiginously priced, 
that it would take a potentate 
to pay for them. But where are 
the potentates in my life? 
Nowhere to be seen, that’s 
where. 

Take (if you have £500 to 


Photographer 
Clive Warwick. 

Stylist Linda Leeming. 
Make-up: 

Karen Miller for Rochas. 
Hair Gary Halliday. 


spare) the pure silk softest 
rose-pink negligee, photo- 
graphed right. Delicately, 
palely, ravish ingly seductive, 
these are night-clothes waiting 
for Cecil B de Mille and his 
cameras, for smooth-browed 
suitors, for intimate little sup- 
pers of champagne and caviar, 
for standing about in looking 
lovely but they are not - per- 
ish the thought - garments 
conducive to a good night's 
sleep. 

But this does not mean they 
do not have a role. These are 
garments to keep some dreams 
alive, garments for the wives 
men wish they had. and just 
possibly for the wives they did 
once have, and most of us are 
given something like it at one 
or other of the Christmasses 
that punctuate our lives. 

Mine, a specially winsome 
turquoise silk number, edged 
with exquisite lace, spends 
most of its life beautifully 
folded in tissue paper in a bot- 
tom drawer. I am never quite 
sure why I do not wear it more 
often but 1 suspect it may bave 
something to do with the fact 
that it cannot go near the 
washing-machine and it takes 
a good hour and a half to iron. 

Nightwear like this comes 
loaded with nostalgic refer- 
ences. It reeks of leisured eve- 
nings. of discreet help lurking 
in the background, of carefree 
distancing from domestic 


tribulations. It reminds us of 
those soft, sensuous pre-Lycra 
days, when nightdresses were 
made of fabrics that draped 
and fell and swished most sat- 
isfying^. 

Modem technology has pro- 
duced materials that ape this 
kind oT luxury very effectively 
- even when you know that it 
la not really silk yon can 
hardly tell the difference. Not 
surprisingly, the place to find 
some of the best of the looka- 
likes is our chief knicker sup- 
plier (Marks and Spencer) but 
even grand emporia, such as 
Harrods and Harvey Nichols, 
offer good selections. 

So beguiling is some of the 
nightwear that it is not sur- 
prising that the boundaries 
between what was once 
thought suitable only for the 
bedroom and what could 
appropriately enter the ball- 
room have blurred. 

One or the most frequently 
spotted evening dresses this 
season has been a floaty M&S 
nightdress. Worn with leggings 
underneath (to preserve not 
just modesty but give it the 
fashionable layered look and 
an air of mystery) and some of 
Philippe Model's fabric shoes, 
it can look wonderful. 

Some nightwear has got 
quite terrifyingly modern. 
Dolce e Gabbana, has produced 
a whole collection that is 
almost entirely - I ask you - 
black. Harrods, which has as 
comprehensive a department 
full of nightwear as you could 
hope to see, has gone big on 
designers this season and says 
that it has, in retail-speak, 
“been walking out of the 
department”. This is some- 
thing of a mystery to me, for if 
1 had been unloading the deliv- 
er}' van, I would have dis- 
patched it straight to separates 
(casual). There were some 
sporty-looking double-trousers 
(the top half of the trousers 
stops halfway down and longer 
length trousers peek out 
below) all In a tough sweat- 
shirt material. I daresay that 
customers are finally taking 
that endless perky advice to 
think laterally and are wearing 
it down to the gym. 

Some people's idea of bou- 
doir chic revolves around the 
taiggest most luscious white 
towelling robe or all (mine did 
until I had a close encounter 
with a health farm). Egeria, I 
am reliably informed, is the 
Rolls-Royce of white towelling 
robes. Soft, thick and luscious, 
Fenwick of 83. New Bond 
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shiny leather, softest suede, satin, 
grosgrain, leopardskm print, bro- 
cade or lace, all in deeply impracti- 
cal colours and adorned with bows, 
buckles, sequins, gilt or. embroidery. 

Women can. use shoes to express 
(and Him hastily KanWh to t he b a^k 
of the cupboard) a fantasy seif. This 
self is simultaneously ultra femi- 
nine, fragile, refined and a total 
vamp. 

Not that these shoes are the stuff 
that true shoe fetishists' (always 
male ynd usually masochistic) 
dreams are at. They do not 
have to be. For reasons, that psychi- 
atrists, psychologists and fashion 
historians are all unable to fathom, 
the female foot and its shoe are 
erotically charged. 

Whoa, in the 1370s, William A. 
Rossi had a stab at solving the prob- 
lem in his book. The Sex Lffe of the 
Foot and Shoe, he concluded that 
there were several factors at work. 
The intrinsic sensitivity of the feet 
(toe-sucking apart, has anyone tick- 
led yours recently?) makes them an 
area of sensuality. 

Then, there's Sigmund Freud's 
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argument that the foot is a phallic 
symbol. There is also the way high 
' heels affect the wearer's gait and 
posture, emphasising the hips and 
buttocks, arching the back, thrust- 
ing the bosom forward, lengthening 
the leg, ti ghtuniiig the calf muscle 
■ and focusing attention on the ankle. 

Fragfle ankles and small feet are 
feminine and, in terms of dress, 
anything which reinforces gender 
differences is sexy. Unfortunately, 
nowadays most women have com- 
paratively large feet and sturdy 
ankles. 

Perhaps the endless quest for 
shoes is, in fact, the endless quest 
for ideally famintne feet and ankles. 

But there is a new element. The 
- female executive’s 1980s “power” 
uniform was incomplete without 
her high, high heels. 

As she strode out hips swinging, 
she felt in control autonomous, 
truly powerful There is no rule that 
says you cannot invest an old acces- 
sory with new symbolism and then 
feel undermined when the symbol is 
snatched away from you. 

Significantly, when the Michael 
Douglas character in The War of the 
Roses decided to whip his uppity 
wife into line, he invaded her punc- 
tiliously ordered closet and. leering 
horribly, sawed the heels off all her 
many shoes. 
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Cool and classic in an ivory aflk robe by La Faria, £310; wflh matching 
pyjamas, £299. In ivory or black, abas 10 to 16. Avaflabfa from Harrods 
of Knightabridge 
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Languid glamour in a 100 per cant nagligAe sat by Saxon, £500, available from Harrods 


Tran sa t la ntic chic hi a sift ruby-flecked robe by Fernando Sanchez, £339. 
Worn over Mack Sanchez pyjamas, £219 from Harrods. Rrep ta co ,{J 

decoration by Cameron-Shaw, Z79 New Kings Road, London SWB 


Street, London Wl, says it sells 
masses of them all year round, 
even at £215 a time. 

Even more luxurious and 
imbued with the understated 
sexiness that menswear often 
confers on women, is a pure 
soft cashmere dressing-gown. 
Pringle does them in a host of 
colours, and though at £74750 
they are even more expensive 
than the rose pink silk, they do 
at least keep you warm. For 
those spending long weekends 
in draughty country houses it 
may well be a necessary 
investment (save on BUPA and 
the centra] heating). 

If those prices send you into 
a tailspln then a good troll 
through a store such as Fen- 
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wick will produce plenty of 
less expensive solutions to the 
search for a little night glam- 
our. M&S has done its custom- 
ers proud this winter. It offers 
classic pure silk cream pyja- 
mas - very Katharine Hepburn 
- at £80 a pair and a matching 
beautifully plain long silk wrap 
for another £60. 

For those who aim for a 
clean-scrubbed, wholesome 
look rather than world-weary 
glamour, tartan could be the 
answer. It does look effort- 
lessly chirpy. At Harrods, the 
tartan nightshirt featured in 
its catalogue and selling at £49 
has been one of the winners of 
the season. M&S (again) has a 
big selection of checks and tar- 
tans. For a more sportif sort of 
look there are red-based tartan 
pyjamas at £25 and a wiatrhing 
dressing-gown at £35. 

Of course, if all she wants is 
something comfortable to go to 
sleep in. then it is hard to beat 
a capacious T-shirt But let her 
buy that for herself - a T-shirt 
under the tree is not, 1 think, 
conducive to a harmonious fes- 
tive celebration. 


The portrait of Rei Kawakuboin 
Weekend FT December 4/ 
December 5 should have been 
credited to Timothy 
Greanfleld-Sandere and the 
picture of Christy Turlington to 

Steven Meisai. 
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It woukint look better on a man! Dominique soft blue double cashmere 
dres si ng gown, £74750, from Pringle of Scotland, 93 New Bond Street, 
London Wl. Mora stoddsta ring 091-493-2727. Worn over midnight blue 
strapless bra £1359 and briefs £759, both by BerM. For more stockists 
ring: QS26-850-088 


Crisp and cheerful In a nevy check dressing gown by htarkB and 

Spencer, £35. Fabric 67 per cent polyestor/33 per cent viscose, avaflabte 
at major branches of M & S nationwide 






FINANCIAL TIMES FRIDAY DECEMBER 24 1993 


SPORT 


S kiing a Himalayan 
glacier in tha middle 
of the night might 
sound like madness 
- or smack of unnec- 
essary bravado. But tt is going 
to bo vital (luring the Financial 
Times Round the World Expe- 
dition if we are to ski every 
day and still make it from one 
resort to another. 

Our expedition timetable is 
Uttered with logistical prob- 
lems, such as how to get from 
the Himalayan slopes to Tokyo 
via Delhi cm a hot May morn- 
ing so that we can bM the next 
day. But once Lucy Dicker, my 
skiing companion, and I 
decided to ski for 365 consecu- 
tive days, such difficulties 
became inevitable. 

Skiing every day is a tall 
order, but if necessary we will 
Ski tint thing In the morning , 
then travel all day and all 
night, and again the following 
day to reach our next resort 
We will certainly be skiing 
every morning before we leave 
a resort in case an accident or 
road blocked with snow throws 

us off schedule. 

We are not trying to ski 
every resort in the world, nor 
to ski in a different resort on 
each day - even If we had 
aided every known slope in the 
southern hemisphere, there 
would still have been a gap 
while we waited for the snow 
nanntm to start churning out 
the artificial variety in Color- 


Financial Times Round the World Ski Expedition / 

Skiing every day for a year - can 
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Arrria and Lucy: wfll Stay stfll be taSdng bjr the Hum they gat to Bridger Btnuff 


flcu« CM* Tbmrt fti search of anenr. beginning andandtag in North America, the expedition w* vtait Eirope, Aofa and Ausbafanla 


ado or Vermont 
So we have settled for skiing 
every day - but not necessarily 
In a different resort 
Cross-country skiing will 
only be permissible in an emer- 
gency; skiing on grass will 
only be tackled as a last resort; 
if our Tahiti connection 
between Santiago and Auck- 
land fails to materialise, we 
might even have to waterskL 


Readers can become Involved 
too, as we will be taking amm- 
eters, speedometers and nrileo- 
meters to keep a record of our 
progress and provide data 
which will form the basis of 
reader competitions with 
prizes including magnums of 
rose nhampag na, ski holidays 
pnri ski clothing. 

Same people who are aware 
of our skiing odyssey, which 


begins in Jackson Hole, Wyo- 
ming, on January 1, believe we 
are on a hiding to noth teg . 
Others are profoundly jealous 
as we embark on what one col- 
league has described as the 
"world's longest freebie". Both 
may be true. 

Miss TMnTcar prefers to think 
she has joined an expedition 
straight out of the pages of a 
Boy's Own adventure book. 


Bam in On south of France, 
she has been a staunch Anglo, 
phlle since she moved to 
Britain 21 years ago. She has 
thrown caution to the wind 
and given up her job to share 
this adventure. 

With her Provencal flair and 
efficiency, Lucy has borne the 
brunt of the planning. No 
doubt we shall endure our nor- 
mal share of problems, ail- 


ments and disagreements: even 
during the planning- stages, 
Lucy and I have made blunders 
and enjoyed' a few rows. One 
resort - Bridger Bowl in Mart 
tam — has even been Pairing 
bets on whether Lucy and I 
will be speaking when we 
arrive there In February. 

During the next year we 
shall struggle breathlessly In 
the mighty Himalayas, weave 


our way down the busy slopes 
of the Japan Alps, gaze in won- 
der at the awesome Canadian 
Rockies, marvel at the remote 
wilderness of the Andes, hear 
the squawk of Crimson Roeel- 
\ga in the snow-dad eucalyptus 
trees of the snowy mountains 
in New South Wales, and ski 
among the seagulls amid the 
maritime peaks of the New 
gwaland Alps. 


The idea to ski the world 
grew out of an article I wrote 
for Vogue a few years ago 
when 1 invented a maiden 
aunt, Charlotte, and, with the 
help of an imaginary legacy, 
skied the world. 

Prompted by the thought of 
spending my forthcoming 50th 
birthday somewhere exotic, we 
thought we might as well 
spend the whole year on skis. 

Orig inally , I . would have 
spen t my milestone birthday in 
February In Bruce Mound 
(unkindly dubbed Pimple Horn 
by a colleague) in a remote 
part of Wisconsin. I was curi- 
ous to see it because of its 

unusually brief vertical drop: 

200 feet from top to bottom. 

But we decided that Bruce 
Mound might have proved to 
be an anticlimax: Instead we 
will be in Summit County, Col- 
orado, skiing the likes of 
Breckenridge, Copper Moun- 
tain, Keystone and Arapahoe 
Basin, which together form the 
Ski the Summit, area. 

The grand finale - If we 
• make it - will be at Jackson 
Hole, where the resort's chief 
executive, John Resor, Is pre- 
paring a welcome party at his 
ranch on January L. 1995. 

■ The telephone number for 
FtadSki, featured last week, 
should have read 071-352 0044. 

- ■ Next Saturday: Anne's first 
expedition report, plus reader 
competitions 


In sport, many of the 1993 records were set at the bank. Peter Berlin looks at the year’s big names and numbers 


T his has been an excel- 
lent year for English 
footbalL Ask any club 
bank manager. The 
national team failed to qualify 
for the World Cup finals. Only 
one British club. Arsenal, is 
still in a European competi- 
tion. But by any commercial 
measure it has been another 
good year. For English football 
the recession never happened. 

Since the old first division 
split from the loner three divi- 
sions in 1992 to farm the Pre- 
mier League, the Premiership 
dubs have exploited their mar- 
keting opportunities with 
unprecedented efficiency. 
Meanwhile, the jilted dubs of 
the Football League have more 
than made up for lost revenue. 
Even England's e limina tion 
from the World Cup provides 
dubs with an opportunity; one 
commercial director said he 
believes some of the money 
earmarked to sponsor the 
England team in the US will be 
redirected to dub footbalL 
Before 1992 all four divisions 
were covered by a £44m four- 
year deal with ITV. In 1992 the 
Premier League signed a five- 
year contract worth £304m 
with BSkyB and the BBC. 
Meanwhile, the Football 
League signed one of its own 
with ITV and this year Its 
broadcasting revenue is £&9m. 
The sponsors have followed. In 
1992 the four divisions shared 
£2m from Barclays Bank. This 
summer the Premiership 
signed a £12m, four-year deal 
with Bass, the brewers, and 
the Football League signed a 
contract worth £1.5 ra per 
annum with Endsleigh Insur- 
ance, to give it total sponsor 
ship revenue of £2.7m a year. 

The dubs have coped well 
with the demands of the Taylor 
Report on ground safety, 
chiefly because they have 
found someone else, the Foot- 
ball Trust, to foot the bllL The 
Football League clubs have 
spent £75m on ground improve- 
ments, 75 per cent of which has 
been grant aided. The number 
of seats in the three lower divi- 
sions rose from 293,000 in 1990 
to 455,000. By next season, 
when fens at Premier League 
and first division grounds must 
all be seated. England and 
Wales will have the largest col- 
lection of modem stadia seat- 
ing 20,000-plus outside the US. 

Clubs in the lower divisions 
have until 1999 to meet more 
lenient conditions, but their 
costs are daunting - estimated 
at £200m by the Football 
League - especially if the 
national lottery bites into the 
pools companies' income and 


The winners in the money game 
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In the money: Ryan Giggs signed a r 

the £45m a year they pay to 
football, £37 m through the 
Football Trust 
More seats mean increased 
revenue: the cheapest seats at 
English grounds cost as much 
as 50 per cent more than a 
standing ticket The fens are 
paying more and more, yet 


Stma MMon/Mspart 

1 contract with Ma nch e ster United and one with Reebok In 1993 


attendances climbed In every 
season from 19854 to 1992-3, 
from l&5m to 20.66m, and are 
up by 8 per cent in the Pre- 
miership and by 3 per cent in 
the Football League this sea- 
son. Most clubs have also 
i n stall e d executive boxes and 
upmarket catering facilities to 


increase revenue farther. 

The old army of working 
-class fans, which would fill 
English football’s uncovered 
terraces in aU we a t h ers, has 
gone the way of the cloth cap. 
The football fen has long win on 
moved to Essex and only now 
is Fw giiwh football catching up 


with him and his wallet The 
question is whether the clubs, 
having moved upmarket, dare 
abandon their "pile thpm hi g h J 
sell thorn cheap" approach to 
fixtures, drop some of their 
shoddier competitions and play 
fewer league games to trim 
their destructive fixture lists. 

In part, the smaller clubs axe 
thriving by accepting their 
secomTclass status. Chiba wear 
their commercial status on 
their shirts. Srnaiw tpaww are 
sponsored by district councils, 
local building societies and 
radio stations. The top Pre- 
miership teams are sponsored 
by national beer brands or 
international electronics goods 
companies, investing in teams 
with national or- international, 
profiles. These clubs have been 
the biggest financial winners. 

In 1989 Liverpool were on 
their way to the league title, 
turnover was £4.77m and prof- 
its £145J)00. In 1993 the club 
was mid- table bat turnover 
was £I7m and profits £1.6m. 
Between 1990 and 1998, Man- 
chester United's turnover rose 
from £116m to cas-ftm United's 
aim is to match Barcelona's 
reported turnover of £6fen. 

The key is Europe, if United 
win the League they will gain a 
bye to the divisional stage of 
the revamped European Cup 
and at least six matches , 
against Europe's best teams. 
This season ITV paid £L3m to . 
screen United's four early: 
round matches in the Euro- 
pean Cup. Next year ticket and 
TV revenue at each home 
game could add up to Elm. 
United will use the cash to 
augment a large, highly-paid 
squad of players - topped by 
the British record signing, Roy 
Keane, bought for £3.75m, paid 
an estimated £6,700 a week. 

For the moment, the biggest 
clubs are being helped in this 
by another growing source of 
revenue: Individual sponsor- 
ship for their most exciting 
players. This year Ryan Giggs 
of United signed a £300 ,000 con- 
tract to wear Reebok boots. He 
can expect to stay with Reebok 
for his entire career. Things 
will become interesting when 
the desires of his two paymas- 
ters no longer coincide. 

For now, as the club chair- 
men and their sponsors, 
accountants and har>v manag- 
ers gather in the hospitality 
lounges of England's football 
grounds over Christinas and 
look out on the executive 
boxes and luxury seats filled 
with more accountants, bank 
managers and sponsors, the 
toast will be for a New Year as 
prosperous as the old one. 




The Chinese puzzle 


I n September the sporting 
world orbited around Bei- 
jing. In part this was pre- 
dictable. The long cam- 
paign to host the 2000 
Olympics was a battle between 
the pro and anti-Beljlng fac- 
tions. At the vote In Monte 
Carlo on September 23. Beijing 
lost to the white-bread candi- 
date, Sydney, 4543. 

The explosion of records set 
by Chinese women runners In 
Beijing over the preceding fort- 
night may have been calcu- 
lated to win votes by confirm- 
ing China's emergence as an 
athletic power. Instead they 
brought accusations of cheat- 
ing. As Linford Christie said: 
“The world of athletics bas 
gone mad. Everyone thinks 
everyone Is taking drugs." 


On September 8, Wang 
Jtuuda cut 42 seconds off the 
women’s 10,000m record. On 
September U, Qu YunxLa won 
the 1,500m in record time. 
Wang, second, also beat the old 
record. On September 12, in the 
3,000m heats, Zhang Linli 
broke the world record, then 
Wang broke the new record by 
nearly 10 seconds. The next 
day she broke that record by 
six more seconds. 

The wins were greeted with 
disbelief. "Here is a 20-year-old 
coming out of the blue. It goes 
against everything in athletics. 
You train to progress and get 
better. There Is no progression 
with the Chinese. It doesn't 
make sense," said Lynn Jen- 
nin&, three times the world 
cross country champion. 


The Chinese runners are 
members of a team coached by 
Ma Junren. Ma's army often 
runs a marathon a day. Ma's 
regime emphasises posture and 
diet, which includes caterpillar 
fungus tonics and soft-shelled 
turtle blood. 

Distance running has been 
largely free of drugs because 
bulk steroids Under sprinters. 
Runners need to increase their 
blood's ability to carry oxygen. 
One way to do this is to train 
at altitude. Ma's athletes do a 
lot of this. 

But many have sought other 
explanations. Some suggest 
blood doping. Blood is drawn 
from the athletes and stored. 
Before a race the blood is re- 
infused, increasing the concen- 
tration of blood and Its capac- 



ity to carry oxygen. Others 
worry that the Chinese are 
using a synthetic hormone 
developed for kidney dialysis 
patients which stimulates the 
creation of red blood cells. 

It may be that the Chinese 
have learnt from the old East- 
ern bloc: the art of selecting 
athletes at a young age. stnwi 
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In the apoOgte Mfchad Jordan took 1t» money and rallrad . 


I t was tiie -year of the big 
'pay day. It was the year 
Linford Christie was paid 
£100,000 for a meaning- 
less 100m race with Carl 
Lewis. 

It was the year Lennox 
Lewis won the WBC world 
heavyweight title the smart 
way, without throwing a 
punch and became Britain’s 
highest-paid sportsman. He 
earned £3m for beating Frank 
Bruno, who appears more 
often In panto than in the 
ring, and £6m for defeating 
Tony TockiMVwho ought to fol- 
low Bruno’s example. Evander 
Holyfleld and. Riddick Bowe 
shared $15m whqn they fought 
for the .WBA and DBF tides. 
Lewis and Holyfleld may split 
a for larger purse in 1994. The 
winner will -then' try to hang 
on for the biggest pay-day of 
aD when Mike Tyson’s six-year 
prison sentence ends. 

..French . police found 
FFr250,000 burled In the gar- 
den of the mother-in-law of 
ChristQphe Robert, a Valenci- 
ennes player. Robert saldthe 
money was a bribe to lose to 
Marseilles. Marseilles became 
the first French dub to win a 


European trophy but was then 
thrown out of this season's 
Champions Cdp and Intercon- 
tinental Cup. 

The New Zealand Rugby 
Union said it would try to pro- 
vide its top players with 
£30,000 a year and the Welsh 
Rugby Football Union and 
Swansea found a job for. Scott 
Gibbs who was talking of 
turning professional. 

But in the year of the big 
cheque, the biggest earners In 
men's and women’s sport left 
the stage. 

Monica Seles won $2. 6m m 
1992. She was on the way to 
passing that total when, at a 
tournament in Hamburg in 
April, she 'was stabbed by 
Gunther Parche, who wanted 
Steffi Graf restored to number 
one in the rankings. The 
injury required one stitch but 
damaged the shoulder muscles 
of Seles’ playing arm. Parche 
received a two-year suspended 
sentence. Seles has .not played 
since. Rumour surrounds ben 
is she psychologically scarred? 
Is she using the injury as an 
excuse to allow her battered 
knees to recover? Is she 
secretly turning herself into a 
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Station E&uty/Akport 

Out of the BMeSghfc Monica Seles 

serve and volley player? Seles 
plans to make her comeback 
hi January. -at the Australian 
Open. 

Michael Jordan who earned 
an estimated $38m this year, 
retired "for now" In October. 

In June, Jordan led his "sup- 
porting cast", the Chicago 
Bulls, to its third consecutive 
National Basketball Associa- 
tion title. In August, his 
father, James, was killed, 
apparently while being 
robbed. Then Jordan’s gam- 
bling, frowned open in US 
sport, became the subject of 
investigation after a golf part- 
ner wrote a book dedicated to 
the size of Jordan's bets. 

For a man whose greatest 
quality was tab willingness to 
take responsibility on court 
when the spotlight was most 
intense and who is paid an 
estimated $28m a year to be 
the public face of, among oth- 
ers, Nike, Gatorade and 
McDonald’s, life under the 
unrelenting scrutiny of the U5 
media seemed to have paled. 

Even though Jordan is not 
playing, the Bulls are said to 
be paying S3 3m of his con- 
tract this season. It means 
that, under the complex NBA 
complex rules, the Bulls would 
be able to play Jordan should 
his competitive nature draw 
him out of retirement 

The biggest stocking filler of 
all was announced this week. 
In the US, Fox Network won 
the television rights to the 
National Football Confer- 
ence,the older of the National 
Football Leagues* two divi- 
sions. CBS had broadcast NFC 
games for 38 years, but could 
not match the $1.56bn 
(SLOfibn) four-year bid. by Fox; 
seen as a down-market inter- 
loper by its rivals. This may 
ring a bell with OS soccer 
fans, but then the largest 
shareholder in BSkyB is 
Rupert Murdoch who owns 
Fox. He makes an unlikely 
Santa Claus. 


The things they said 


John ateftfel/Alipgrt 

H» fln»at leap forward: China's Wang Juroda Qefi) and Qu Yunria 


China has one fifth of the 
world’s population such an 
approach would inevitably 
yield results. The logical first 
target would be the softest set 
of athletics records, In the 
events with the shortest his- 
tory and low numbers of world 
class participants: women's 
distance running. 


I used to quite Uke turnips. But now my wife 
reftitos to serve them. Gfraham Taylor, former 
En gland manager. 

There probably were three countries in the 
world -who would have caused us logistical and 
security problems - Iran, Iraq, and England. 
Alan Rotheuberg, chairman of the US World 
Cup organising committee counts his blessings. 

They win be remembered mostly as a dirty side. 

Thai is sad for them but they deserve It. Some 
of their play hag been beyond the conventions 
we obey and I fad sad about tKe damage they 
have done to rugby’s image. Will Carling, 
Bn glnn«i captain, On the AIL Blacks. 

It is comic. We have millions and mfifions of 
athletes. Prime Nehtolo, bead of the IAAF, on 
the threat by US athletes to boycott the Stutt- 
gart World Championships over prize-money. 
Anybody good enough to win one already has 
one. Michael Johnson, US sprinter, on the 
lAAFs offs’ of a Mercedes for each winner. 
Pete Sa mp r a s oh why be walks around court 
with his head down: fm looking for money. 


I never thought the day would come when I 
would be paid to wear sports gear. Ryan Giggs 
on Us £300,000 deal with Reebok. 

I used to think the construction industry was 
bent but I was shocked by what I saw in other 
football clubs. Football seems to be bent from 
top to bottom. 

Luton chairman David Kohler. 

As the manager of the national team you know 
that, apart from the chancellor, you'll probably 
be the most hated person in the country. Ossie 
Ardiles on why he does not want to manage 

England. 

They’ve been loyal to me. When I came here 
they said there would be no money and they’ve 
kept their promise. David Basset, manager of 
Sheffield United. 

What else am I going to do, be a nuclear scien- 
tist? Mike Tyson, on his plan to resume boxing 
when be is released from prison. 

Parachuting bas become almost too safe. We are 
taking the fun out of the sport. Kevin 
McCarthy, instructor. 
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A safe, content 
Club Med virgin 

Michael Thompson-Noel in a village of the future 


I wouldn’t be surprised if some 
tune nest century millions of 
people lived in villages mod* 
ailed on the Club Med princi- 
ple. Bright, shiny living space sur- 
rounded by exotic greenery. 
Excellent food. Non-stop sport, for 
the sportingly inclined - although 
none of it compulsory. Young and 
personable minders. Night-life every 
night And the happiness and sense 
of safety that come from being 
cocooned in an environment from 
which the realities of the outside 
world are strenuously excluded. 

Until last September, I was a Club 
Med virgin. I had not visited a sin* 
gle Club Med village, though there 
are enough of them about, from 
Morocco to Malaysia, Mexico to 
Mauritius. If you had stopped me in 
the street and asked me what l 
thought Club Med signified, I would 
have said that I imagined it 
attracted the bronzed and the beau- 
tiful: swingers in their 20s wearing 
spangled g-strings with nothing on 
their minds but water-sports and 
sex. 

I would have added that I thought 
that most Club Med villages com- 
prised palm-thatched huts set by a 
lagoon and that a CIub-Med holiday 
was a relatively expensive one. 

I would have been almost entirely 
wrong. 

For a start, the average age of 
Club Med guests (says Club Med) is 
3S. Some Club Med villages attract a 
younger clientele than others. But 
tiie three I visited last September - 
all in Morocco: Marrakech, Ouarza- 
zate and Agadir - were not in this 
category. The average age of those 


present was almost certainly over 
40. 

Swingers In spangled g-strings? 
Well, perhaps one or two. Most peo- 
ple seemed quite normal The clien- 
tele was predominantly French - 
one Frenchwoman with whom I 
played tennis in Marrakech was on 
her 22nd Club Med holiday - hut 
there were also plenty of Italians. 
Germans, Scandinavians and other 
Europeans, plus a sprinkling of 
British - even a few Americans. 
Perhaps the British worry that the 
Club Med atmosphere will prove 
oppresively Gallic. But it doesn’t; so 
they shouldn't. 

Palm-thatched huts? Some Club 
Med villages are built next to 
lagoons. But this palm-thatched 
business is a figment of my imagi- 
nation. What impressed me most 
about my visit to the Club Med 

pstahUahmenta In Marralrarfi, 0U3T- 

zazate and Agadir is that Club Med 
is, above all else, a hotel operator of 
the utmost professionalism. 

There is nothing formulaic about 
Club Med properties, which offer 
marked differences in style and 
atmosphere. In Marrakech, the Club 
Med property is very much an 
enclave, sheltered by high walls, 
dose to the old city. la Ouarzazate 
the Club Med property is not an 
enclave at all but a small and mod- 
ern-looking hotel built on a bluff 
with spectacular views across the 
valfoy of the Oued River. In Agadir, 
the Chib Med ‘Milage’’ is a large 
resort-hotel of considerable style 
and comfort built parallel to the 
beach. 

Expensive? Not at alL The key, as 


always, is value for money. As Club 
Med itself says: “You may. think 
that Club Med costs more than 
average, but. ..bear in mind that 
many all-in package holidays are 
seldom as all-in as they appear and 
people often end up spending 
almost as much again on extras. 

"dub Med, however, really is ail- 
inclusive. Apart from bar drinks, 
excursions and other optional 
extras, our prices include fttn hoard, 
meals with wine. Insurance, sports 
tuition, return flights and transfers 
(unless you make your own travel 
arrangements), children’s clubs, 
evening shows and nightclubs. 
Your choices become a matter of 
inclination, not a series of purchas- 
ing decisions * 

All perfectly true. For instance, 
Club Med offers excellent sporting 
facilities, especially for water- 
sports, tennis and golf. (Green fees 
are an extra), hi Agadir, playing 
tennis at the dab's immaculate 
sports ranch, 5km from the village, 
l unluckily tore a calf muscle while 
[Haying in a tournament 

With, great stoicism, I got aboard 
tiie shuttle bus and returned to the 
village where I received prompt 
medical attention. I was on crutches 
for three days. There was no charge 
for this attention, and 'the nurse 
told me that Chib Med’s insurance 
would cover thing* if, back at home, 
any m^-banrp stemming from the 
injury should happen to cramp my 
lifestyle. 

For 1994, prices per adult per 
week for those travelling from 
Britain start at £495 all-in (Marrak- 
ech), £605 (Ouaizazate) and £659 
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The wrtmmtag pool at the Pahnerato, Club Med a sports ranch hi Marrakech 


(Agadir). The company has a special 
brochure for Morocco. You can com- 
bine a stay in Marrakech with one 
in Ouarzazate by travelling via 
Paris. And kmg weekends can be 
booked at the Agadir and Marrak- 
ech. dubs - three nights, Thursday- 
Sunday - with next year's prices 
starting at £351 per adult in Marrak- 
ech and £416 in Agadir. 


Considering what you get, these 
prices are extremely, competitive. 
Obviously, the farther afield you 
travel, the greater the charge, but-a 
glance through Club Med’s 1993-94 
winter sun brochure reveals plenty 
of attractive deals. Examples: seven 
nights in the Maldives pert month 
£1,320 per adult; in Guadeloupe,' 
EL257. 


- There is also a Olub Med skiing 
programme faflhU 'jp g 19 hntwte tn 
France, Switzerland, Italy, the US 
and Japam 

Was there a downside to my 
holiday in Morocco? I can recall 
drily one. In Ouarzazate and Agadir, 
swimming towels were provided, 
free; in Marrakech, not. At the - 
eports ranch in Mairakech where 


G rave robbers who 
pioneered the route 
to Ciudad Perdida, 
Colombia's Lost 
City, called, it the “Green 
HelL” They hated the swarms 
of biting flies, venomous 
snakes and daily torrential 
downpours. Following their 
footsteps through the Sierra 
Nevada de Santa Marta, it is 
not hard to see what they 
meant 

The sierra, the highest 
coastal mountain range in the 
world, rises to a. .height of 


The bloody path to Colombia’s Lost City 


nearly 19,000ft just 26 miles 
from the Caribbean near the 
port of Santa Marta. Thick 
rainforest covers the wet 
northern slopes where the 
ancient Tairona civilisation 
built Ciudad Perdida. Unless 
you can use a helicopter, fight- 
ing your way through, is the 
only way to see the city. 

The mountains . are, scarred 


with deep valleys that make 
travel, even on foot, extremely 
hard. When we were not 
scrambling up one muddy path 
or sliding down the next, the 
incessant afternoon r ains 
ensured we were anktedeep in 
a quagmire. The intense tropi- 
cal heat and high humidity 
made almost every step . feel 
like a major achievement-. . 


So Impenetrable Is the sierra 
that even the iron men of the 
Spanish conquest scarcely ven- 
tured in, allowing life for an 
estimated 11,000 Eogtd Indian 
inhabitants to continue virtu- 
ally unchang ed 
The Kogiri possess probably 
the best preserved pre-Colom- 
bian culture outside tiie Ama- 
zon, and still maintain a rigid : 
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song, "Bridge over 
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theocracy. For them the sierra 
is the Heart of the World, a 
protective wall of jungle cut- 
ting them off from the 20th 
century. The fertile but inhos- 
pitable mountain fortress has 
allowed them to main tain their 
independence • while other 
tribes suffered centuries of per- 
secution at the hands of tiie 
corupnst ad ar&. ■ 

The Kogiri claim to be the 
direct descendants of the Tai- 
rxraa, some of the best gold- 
smiths of ancient America, 
who began work on the Lost 
City around 60QAD. The city 
had grown to a metropolis of 
2,000 people by the time It was 
abandoned after the conquest, 
and the ruins remained hitiripn 
in thick jungle until grave rob- 
bers arrived in 1975. 

The robbers kept the find a 
secret until feuding led to a 
murder at the site. The author- 
ities were called in and Ciudad 
Perdida, the largest archaeo- 
logical find in the Americas 
this century, was flung vio- 
lently back on the map. 

ft is fitting for a country so 
steeped in bloody history that 
one of its greatest archaeologi- 
cal treasures should have been 
unearthed amid murder and 
theft. Equally -fitting is that 
one of the two routes to the 
city was until recently a drag 
route. 

Both paths, the 80-mile 
round trip taken by the grave 
robbers and the drag runners’ 
50-mile short cut, are fast 
becoming as much of an attrac- 
tion as the Lost City itself. We 
took tiie shorter route, which 
required five rather than six 
days' walking. 

The first night was spent at 
one of the impoverished peas- 


ant forms en route and the 
other nights' in bawimnnlrg 
Imng from simple jungle shel- 
ters. The hammocks were sur- 
prisingly comfortable, and we 
rocked to sleep to the music of 
night insects as fireflies 
flashed in tiie trees. . . . 

.At first tight, our' guides 
woke US to » mnwlly ihflitiHp. 
brealrfastr-of arepas — fried 
maize flour patties - before 
l parting us through rainforest 
in which creepers and air 
plants hung from giant trees 
while the mass of emerald 
green undergrowth was broken 
here and there with' passion 


arrived at the icy waters of tiie 
Bio Buritaca, unscathed except 
for insect bites, to start the 
final crossing to Ciudad Per- 
dida. Across the swirling waist- 
deep water the moss-covered 
steps leading to the city 
appeared as if from nowhere, 
only to disappear again up the 
thickly-forested slope. 

The-1^60 steps -to: the city 
are treacherous, many having 
been washed away by centu- 
ries of tropical rain. The stair- 
way was a tough, final endur- 
ance test But just as our legs 
told us we could go no further, 
this 'path widened into the 


Nick Skinner ventures where even 
the conquistadors feared to tread 


fruit, banana and coffee trees. 

Battling through this botani- 
cal wonderland for seven hours 
a day is hard work.. But there 
can be few rewards more wel- 
come tbfln emerging from the~ 
forest, sweating and acfah& to - 
plunge into one of the cool riv- 
ers which, cross the path. 

The rivers crash down from 
the glacial heights of fife sierra 
to the Caribbean, through a 
series of spectacular rapids and 
waterfalls. Strewn with granite 
boulders, they could have been -, 
in Scotland were it not for the 
overhanging creepers' and 
dense vegetation. 

High above in the forest can- 
opy birds kept up a constant 
chorus, tantalisingly hidden in 
the foliage; below, huge butter- 
flies and deadly (but thank- 
fully shy), coral snakes ware 
seen. 

It was with relief that we 


-broad ceremonial staircase 
which leads through the heart 
of the city. 

The thatched wooden, homes 
of the Tairona. have long gone. 
ah that remains Is the vast 
series of circular terraces on 
which they once stood. The 
; site, 3,600ft above sea level, is 
crisscrossed by a network of 
tiny paths' which can still be 
followed for mites into tiie jun- 
gle. . ' 

On a high ridge in the centre 
. of the. city stand tiie majestic 
' platforms mice used for public 
meetings and ceremonies; now, 
helicopters occasionally land 
on them: Jungle presses in 
from all rides and still covers 
most of the city. Even in those 
parts which have been cleared, 
the tallest trees remain, an 
eerie reminder of the jungle’s 
supremacy over man's work. 

Archaeologists have found 


you go to do your swimming, I had 
no choice but to pay £25 for an 
especially unluxurious towel, which 
pleased me not a lot 
■ Michael Thompson-Noel was a 
guest of Club Med. In London, 
brochures and information: Club 
Med, 106-110 Brampton Road, SW3 
IJJ. Tel: 071-225-1066. fax: 
071-581-4769. 


few dues about life in the city 
or why the Tairona left. Even 
tiie city's original name is a 
mystery. But it is believed to 
have been abandoned in the 
early colonial period following 
battles with the Spaniards and 
the spread of European dis- 
ease. Researchers have found 
little gold, and the grave rob- 
bers who have kmg since sold 
their finds are no longer keen 
to discuss them. 

The. only other people who 
may know - the Kogui - are 
also keeping quiet They are a 
deeply private people who just 
about tolerate walkers but do 
not want to discuss their his- 
tory. To them, archaeologists 
are no better than grave rob- 
bers: both groups defile the 
tombs of their ancestors. 

'Dressed in coarse cotton 
smocks, they walk the paths of 
the sierra regarding modern 
man as their younger brother, 
spiritually immature with little 
respect for the environment or 
history of their mountains. 

Sitting high on a ceremonial 
terrace watching a toucan flit 
from tree to tree it is easy to 
see why tiie Kogui want to pre- 
serve their isolated world. 
While biting black sand-files (rj 
left bleeding wounds and the 
steep jungle paths tested our 
endurance, the view from Ciu- 
dad Perdida was of a pure, nat- 
ural world of bright birds and 
waterfalls, as fresh as the day 
the Tairona left. ■ 

■ Nick Skinner travelled 
independently to Bogota from 
where he flew with Avianca to 
Santa Marta. He found a guide 
through the city’s tourist infor- 
mation office, and bought a 
package that included guiding, 
food and portermg of every- 
thing except clothes and per- 
sonal belongings. Helicopter 
tours with Aviator can be 
booked through travel agents or 
at the airport 


Motoring/Stuart Marshall 


Another vintage year ahead 

N ever mind the among convertibles. 

recession that has The big Vauxhall Carlton 
blighted sales of (Opel Omega outside Britain) 
new cars in every saloons and estate cars are 


N ever mind the 
recession that has 
blighted sales of 
new cars in every 
European country except 
Britain. This year’s vintage 
crop of new models looks like 
being followed by an equally 
bountiful one in 1994. 

When the Detroit motor 
show opens in a fortnight, 
Sasfo will unveil three-door, 
fixed-bead coupe and two-door, 
convertible versions of its well- 
received new 900 five-door. 
There will be a choice of three 
engines: a 155 horsepower 29L 
a 176 hp V6, and a 190 hp two- 
litre turbo. British sales start 
next spring and prices will be 
announced nearer the time. 

Saab was astonished by the 
success of the present soft top. 
based on the old 90ft Although 
introduced as a limited edition 
seven years after the original 
900 was launched, it took off 
tike a rocket and is still selling 

welL 

A proper four-seater with a- 
, realistic boot, it has a power- 
1 operated top that disappears 
i completely and a glass rear 
. window with defroster. But the 
new one will be even better 
I and promises to be a best-seller 


among convertibles. 

The big Vauxhall Carlton 
(Opel Omega outside Britain) 
saloons and estate cars are 
being replaced early in the new 
year. Their successors - Ome- 
gas, whether badged as Vaux- 
halls or Opels - retain rear- - 
wheel drive and will be in Brit- 
ish showrooms next spring. 

Omegas will major on safety 
and security. Most will have 
airbags for drivers and front 
passengers and remote dead- 
locking of the dotes, plus an 
immobiliser with 69 bn combi- 
nations; enough, one would 
think, to defeat even tiie high- 
est of high-tech thieves. - 
' Petrol engines (all .multi- 
valve) will be a 136 horse- 
power, two-litre four-cytinder. 
and a pair of V6s - one a 25-ti- 
tre producing 170 horsepower, 
the other' a 210 hp three-litre. 
The veteran General Motors 
24-litre, four-cylinder diesel Is 
being replaced by a BMW- 
sourced 2.5-litre, six-cylinder 
with turbocharger and inter- 
coofer. 

This engine - which is 
expected to be used also In a 
coming Range Rover replace- 
ment - puts BMW’s 3-Series 
and frSeries diesels ahead of 



Renault's fltogsnt Laguna five-door 

the pack at present. In the 
Omega, there . is a “drive-by- 
wtre" electronic link between 
accelerator pedal and engine. 

’ Omega diesels, meanwhile, 
will provide tough competition 
in the executive class, espe- 
cially when fitted with optional 
automatic transmission and 
air-conditioning BMW, ini- 
tially most reluctant to sell die- 
sels in Britain, has been 
amazed to find them taking 12 
per cent of sales, with eager 
buyers on waiting lists. Vaux- 
hall expects 15 per cent of 


Omegas sold in the UK to be 
diesels. 

Another Important new- 
comer, due for launch on main- 
land Europe in January and 
soon afterwards in Britain, is 
the Renault Laguna. Although 
this successor to the 21 is a 
five-door hatchback - Renault 
pioneered this concept 30 years 
ago with the R16 - the Laguna 
looks like a saloon, with a dis- 
tinct family resemblance to the 
larger Safrane. 

Ford’s Probe sports coupd. 
which comes to Britain in 
March, will be the first Ameri- 
can-built Ford to be sold in the 
UK In any volume for more 
than 70 years. An elegant 2+2, 
it began life as a Mazda and 
has done very well in left-hand 
drive markets. 

Is it a belated replacement 
for the Capri? Not really. That 
evergreen was an inspired 
shuffling of Cortina compo- 
nents, 

_ The Probe is for more sophis- 
ticated and pitched rather up- 
market of the Capri. Front- 
wheel driven, it may have 2.5- 
titre V6 or two-litre, four-cylin- 
der, multi-valve engines of 163 
and 115 horsepower respec- 
tively. 
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Is there a Dingley Dell left in England? 

Gerald Cadogan, in search of an old-fashioned Christmas , /ztfs been turning to Pickwick Papers for home-buying inspiration 


Rastoration House near the cathedral in Rochastar has real 


price is £250,000 but tt needs a lot of work 


W here do our back- 
to-basics political 
leaders find guid- 
ance for an 
old-fashioned Christmas? Not 
from a Church abandoning its 
time-hallowed prayer book. 
Nor from the monarchy, where 
family values are clouded. But 
they could turn to Charles 
Dickens' account of Christmas 
at Dingley Dell, in Pickwick 
Papers, the icon of Victorian 
Christmas. 

Not that Pickwick is Victo- 
rian at all. The first monthly 
part came out in April 1836, 
when W illiam rv was king and 
Dickens only 24, and the last in 
November 183? when the 19- 
year-old Victoria had been 
queen for Just a few months. 

Nevertheless. Dingley Dell is 
enshrined as the ideal mid- 
19th century Christmas, linked 
in our imaginations with trees, 
cards, crackers and presents, 
which are all post-Pickwick. 

The Christmas tree reached 
Britain only when Prince 
Albert, of Saxe-Coburg-Gotha, 
brought the idea from Ger- 
many. Dickens called it “that 
pretty German toy" and liked 
“its multitude of little tapers”. 
But a Pickwickian Chris tmas 
has to be icy. 

When Dickens was a boy, the 
Thames froze and there were 
frost fairs, and sliding and 
skating as at Dingley Dell, 
where Pickwick fell through 
the ice. At an old-fashioned 
Christmas there must be hot 
wassail to drink; games, sing- 
ing and dancing; mistletoe to 
kiss under, and a large fire. 
The highlight of the Chris tmas 
Eve party at Dingley Dell is 
the ghost stoiy of the sexton 
Gabriel Grub and the goblins. 
Chris tmas Day starts with oys- 
ters. Church receives a single 
sentence. “Mr Benjamin Allen 
fell fast asleep: while Mr Bob 
Sawyer abstracted his 
thoughts from wordly matters 
by the Ingenious process of 
carving his name on the seat of 
the pew.” Then a “substantial 
lunch” with “strong beer and 
cherry brandy” leads to an 
hour on the ice. 

Is there a wintry paradise 
now around which the snow 
wraps a cocoon of good-hear- 
tedness? If it has turned cold. 
Fryers House in Braughing Fri- 


th* asking price for BWfca House, a Regency property on the edge of Shaftesbury in Dorset; is £245^00 


Fryer's House in Hertfordshire, on offer for £315,000 


ars in Hertf or shire, a tradi- 
tional, timber-framed house on 
offer from Mullucks Wells for 
£315,000. has a large natural 
pond that is ideal for skating 
and is close to the house if 
anyone should fall in. 

For tobogganing, try the 
South Downs in Sussex, if you 
do not find them too steep. (As 
a boy, I broke my arm on a 
sledge in Sussex.) In the mid- 
dle of the downs at East Dean 
near Chichester and Midhurst 
is The Thatched House of brick 
and knapped flint, which Jack- 
son-Stops is selling for £265,000. 
It also has a ghost, who knocks 
on the front door in the early 
morning, a hundred years ago 
two Hint knappers lived in the 
house and took turns to wake 
each other up at 5am. The 
ghost has even appeared at the 
door as a tall man in black 


‘ There must be 
hot wassail to 
drink , games, 
dancing, mistletoe 
and a large fire ' 


cloak and wide hat. 

In East Sussex Old Rectory 
Cottage is at the foot of the 
downs, in Folkington near 
Eastbourne (Strutt & Parker. 
£275.000). And mid-county at 
Fulking. also by the downs, 
Nettiedown Cottage is the 
place for a get-away-from-it-all 
Christmas. Stock up with food 
and drink, as it is at the end of 
a long Wenceslas-taxing farm 
road. Joint agents are Hum- 
berts and Fox & Sons, and the 
price is £395,000. 

The Christinas fire at Din- 
gley Dell would fit into the I2ft 
wide fireplace and bread oven 
of Abbotsford, 17th century, 
thatched and full of beams, 
near Thorverton in the valley 
of the river Exe north of 
Exeter. Stags offers it for 
£125.000. More expensive is the 
Northmoor estate in the valley 
of the river Barle on Exmoor, 
where large herds of wild red 
deer suggest Christmas. 
Knight Frank & Rutley, in 
Exeter, is selling it in lots for 
around £640,000 in all 


A Dickensian- sounding name 
is one of the attractions of 
Bleke House, a Regency prop- 
erty on the edge of Shaftesbury 
in Dorset, with views over 
Blackmore Vale (Savills, 
£245,000). 

Restoration House near the 
cathedral in Rochester has real 
associations with Dickens. It is 
a large I6th-l7th century house 
with carved ceilings and grand 
fireplaces, and is listed Grade L 
Here Charles II spent his first 
night in En gland on returning 
to take the throne in 1660. Its 
name became Restoration 
House. 

Dickens used it as Satis 
House in Great Expectations 
where Miss Havisham lives fro- 
zen in time, the cake for her 
never-to-be wedding overhung 
with cobwebs and sitting on a 
yellowed tablecloth. 

Great Expectations begins at 
Christmas time, without the 
cheer of Dickens’ earlier 
Christmasses. The escaped con- 
vict, a “fearful man, all in 
coarse grey, with a great iron 
on his leg 1 ’, catches young Pip 
among the graves at the side of 
the church porch and frightens 
him into stealing not only a 
file from his brother-in-law, 
Joe Gargery, the blacksmith, 
but brandy, mincemeat and a 
pork pie from Mrs Joe. 

At the end of the book Satis 
House is for sale in lots. The 
house was to be sold, gutted 
for building materials, and pul- 
led down. Luckily that has not 
happened. But it needs a lot of 
money for restoration, “far 
more than the usual £250,000 to 
£300,000”, says Robin Tillett, of 
Knight Frank & Rutley, in 
Tunbridge Wells. The asking 
price is £250,000. It has a good- 
sized garden. “Inside it does 
not look changed from how it 
appears in Country Life photo- 
graphs in 1924. 

■ Further information: Fox & 
Son, Haywards Heath (0444- 
459966); Humberts, Lewes 
(0273-478828); Jack son -Stops, 
Chichester (0243-786316); 
Knight Frank & Rutley. Exeter 
(0392-433033) and Tunbridge 
Wells (0892-515035); Mullucks 
Wells. Bishops Stortford 
(0279-755400); Savills, Salisbury 
(0722-320422): Stags. Exeter 
(0392-55202); Strutt & Parker. 
Lewes (0273475411). 


Gardening Books /Bridget Bloom 


Essence of Austin and the English rose 
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Tha Co u ntryman"; the result of a back-cross to an oW Portland Rose from David Austin’s "Engftah 
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G ertrude Stein, ever 
the philosopher, 
rammed her mes- 
sage home. A rose, 
she wrote In 1913, “is a rose is 
a rose is a rose". You can 
hardly fail to see her point, but 
I cannot help feeling she was 
not a gardener. 

For gardeners there have 
always been roses and roses. 

For some, for example, the 
essence of a rose is the long 
pointed bud, the often startling 
colours and the up-right habit 
of the Hybrid Tea. For others 
this is near anathema. They 
win accept, maybe, the luxuri- 
ance of a fioribunda but really 
think a rose is nothing if it did 
not begin life as a G allies, 
Damask or Moss, or perhaps a 
Bourbon, China or Musk. 

In the long, fashion-based 
debate about roses - fed for at 
least 200 years by the dedicated 
work of rose growers and 
breeders - David Austin must 
have an honoured place. For a 
Tull 40 years Austin has sought 
to achieve a new class of rose. 
Now a sumptuous new book, 
David Austin’s English Roses 
(Conran Octopus, £18.99, 160 
pages) - together with the evi- 
dence in his own nursery and 
in increasing numbers of gar- 
dens across the land - show 
that he is well on the way. 

True, as he is careful to 
acknowledge, his roses are not 
yet -accepted by the World Fed- 
eration of Rose Societies as a 
new class. But, he clearly 
hopes, so distinct is the 
English Rose from its predeces- 
sors or progenitors, that it will 
merit this distinction. 

The essence of Austin’s 
English Rose is that it com- 
bines the beautiful form, gentle 
colours and rich scent of the 
old roses of the 18th and iBth 
centuries with the repeat-flow- 
ering, vigour and disease-resis- 
tant qualities of the modern 
hybrid teas and floribundas. 

Put like that it sounds as 
though it was simple to pro- 
duce these new roses. But, in 
one of his most fascinating 
chapters (strangely relegated 
to the book’s end) Austin tells 
how “in a typical year we 
cross -fertilise 30,000 roses to 
produce approximately 50,000 
seedlings”. These are progres- 
sively reduced and selected 
and probably cross-bred again 
until, at the end of about eight 
years “we hope to have five or 
six good roses that will form 
new varieties for commercial 
introduction”. 

One of these varieties, “of a 
warm pink colouring and 


strong and upright growth," 
was introduced in 1988 and 
called Financial Times Cente- 
nary, to mark that event Aus- 
tin does not reveal its precise 
parentage, but his book 
includes a splendidly detailed 
and illustrated catalogue of 
about 60 varieties ranging from 
the apricot pink Ambridge 
Rose to the “Gallica-like" crim- 
son rose William Shakespeare 
and the “almost indestructi- 
ble” Wife of Bath. 

There is much else besides in 
Austin's delectable work, from 
a history of the rose to tips on 
pruning, to make it a must 

A good compliment to Aus- 
tin's book is Gardening With 
Old Roses. Written by New Zea- 
land authors Alan Sinclair and 
Rosemary Thodey, it is pub- 
lished in the UK by Cassell 
(£16.99, 185 pages). .While the 
historical, descriptive and 

There is much in 
this delectable 
work , from a 
history of the rose 
to tips on pruning 


“rose care" sections are ade- 
quate, the chapters on the use 
of roses , companion planting 
and so forth are especially 
good, as are the photographs. ■ 
I found another Cassells pub- 
lication, The Complete Book of 
Roses by John Mattock and 
others (£20, 208 pages), less sat- 
isfactory. However, it does 
cover hybrid tea and other 
modern roses; it is more com- 
prehensive than the New Zea- 
land book (although less well- 
illustrated; and it has a good 
chapter on rose breeding. My 
next two books, if not quite in 
the same league as Austin, 
describe a type of gardening 
which relies heavily on the 
rose breeder's craft. Create a 
Cottage Garden - Recipes for 
Borders, Beds and Containers 
(Michael Joseph, £17.99, 189 
pages) employs a contrived for- 
mat. Its author. Kathleen 
Brown, devises “recipes" for 
planting schemes - for exam- 
ple, The Scented Tunnel or the 
May Queen Arbour or a Cheer- 
fill Shady Porch and then gives 
a list of “ingredients” followed 
by descriptions and instruc- 
tions under headings such as 
site, scale, plan (for planting), 
method and after-care. But if 
the drawings (no photographs) 
are rather twee, there are 


plenty of roses and many ideas 
especially useful for beginner 
gardeners. 

Wendy Lauderdale’s Garden 
at Ashtree Cottage, by contrast, 
has photographs (by Andrew 
Lawson) almost as luscious as 
those of Clay Perry for David 
Austin. Lauderdale’s tale (Wei- 
denfeld and Nicholson, £1459, 
128 pages) is of a National 
Trust-owned cottage to which 
she moved in the early 1980s 
when both house and garden 
seemed “fblom, neglected and 
unloved". What I liked espe- 
cially are the photographs 
taken at precise points in the 
garden at different seasons. I 
know I am not the only ama- 
teur gardener to find It hard to 
visualise in spring what one’s 
planting scheme will look like 
in full summer or autumn - let 
alone in winter. 

Which leads me to declare an 
interest In 10 years of having 
my own garden, 1 have come to 
believe increasingly that if a 
garden looks good in the win- 
ter, making it look good for the 
rest of the year is a relatively 
easy task. And making a gar- 
den look good In winter cheers 
you up, for it takes you 
through not just the gloomiest, 
coldest months of December, 
January and often February 
but the fog end of autumn and 
the grey days of early spring as 
well 

Yet where are the books on 
winter gardening? With the 
noble exception of Rosemary 
Verey’s excellent The Garden 
in Winter (published in 1988 by 
Frances Lincoln) they are very 
hard to find. I can claim no 
credit (for I have long taken 
issue with him on his early 
addiction to conifers) that my 
brother. Adrian Bloom, has 
produced a volume to help fill 
the gap. Winter Garden Glory 
(Harper Collins, £14.99, 144 
pages) is subtitled “How to get 
the best from your garden from 
Autumn through to Spring”, 
and while it does make consid- 
erable use of various conifer 
species to increase winter 
interest, it covers much else. 

Evergreens, grasses, winter 
flowering or berrying or bright- 
stemmed plants and trees and 
early and late bulbs can all 
enhance the garden in winter 
and lift the spirit, whether 
they be in grand or structured 
planting schemes or in contain- 
ers in the backyard. 

There are lots of good 
photos, rietaiteri planting plans 
and a plant directory in Winter 
Gardening Glory too. How 
could I not commend it? 


A HISTORY LESSON 

What da Dick Turpin, Oliver Cromwell and General Gordon have in common? 
They are ail associated with site* chosen far our retirement schemas. At 
English Courtyard, you'll be on famous nail. Bat if yon thought oar historical 
interest ended there, you'd be mistaken. Restoration and conversion work has 
been carried out on a number of listed buildings, the oldest or which dates from 
the 14th Century. While maintaining the character of such buildings. English 
Courtyard ensures that the highest standards of workmanship are mai n ta ine d, 
from Che energy efficient heating system, to the kitchen layout designed for 
maximum convenience. 

Prices from £95,000 to £215,000. 

To find out more about our properties in 
Somerset, Wilts, Bucks, Oroo and Kmi. please ring us lor a brochure. 

The English Courtyard Association 
8 Holland Street, London W8 4LT 
FREEFONE 0800 220858 
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Exceptional opportunity 

Large villa in 20,000 M2 in need of 
cosmetic renovation. 10 mins from 
*/pon. Reduced from 600000 » 425.000 
GBP Cor quick decision. 

Luxury 5 bed villa in Quinm Do Lagc 
overlooking lake and golf course, with 
staff quarters. Immaculate condition. 
595.000 GBP. 

Other properties available from 250,000 
to 1.300.000 GBP. 

Phone or Fu 351 89 396251 
(24 hrs answering service) 
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The man who 
dreamt of El 
Dorado 

Anthony Curtis enjoys a new 
biography of Walter Ralegh 


T he two facts we all 
know about Sir 
Walter Ralegh - 
that .he laid down 
his cloak so that 
Queen Elizabeth should not 
have to step In the mud and 
that be introduced tobacco into 
England - are, as Stephen 
Coote’s lively new biography 
shows, false; or at best only 
partially true. The ELrst was the 
kind of thing he might have 
done - its theatrical panache 
was typical of him - but there 
is no evidence that be did. As 
For the second, tobacco was 
known and even grown in 
England From the mid- 16th cen- 
tury but by the end of it, 
thanks to Ralegh starting a 
fashion for smnlring among the 
smart set at court, the whole of 
London was smoking. England 
became the biggest importer 
and re-exporter of tobacco. 

If Ralegh Is the hero of the 
anti-anti -smoking lobby he is 
also the champion of a munhw 
of other causes that are still 
alive. He was a great believer 
in entrepreneurial expansion 
and in exploiting emerging 
economies in places like South 
America. Rnlag h nourished 3 
lifelong dream of El Dorado, 
from where he believed endless 
amounts of gold would accrue 
to his own capacious pocket 
and the royal exchequer. The 
dream proved to be as illusory 
as the later vision on the same 
lines of Verity Lambert and 
her colleagues. 

Ralegh organised and 
participated In several 
explorations. His Discovery of 
Guiana (what is now central 
Venezuela and the Orinoco 
basin) is one of the key-works 
of Elizabethan 

voyage-literature. He was a 
pioneer of scientific 
experiment surrounding 
himself with a group of men 
like the astrologer John Dee, 
Richard Haklyut the younger, 
Thomas Harriot, Laurence 


Keymis. Coote sees this 
remarkable set of Ralegh's 
friends who would meet and 
discuss their findings at his 
London base of Durham House 
as being serious scholars as 
well as Elizabethan 
adventurers. 

Among his own observations 
Ralegh claimed actually to 
have semi those "men whose 
beads do grow beneath their 
shoulders” referred to by 

A PLAY OF PASSION: 
THE LIFE OF SIR 
WALTER RALEGH 
by Stephen Ceote 

Macmillan £17.99. 420 pages 


Othello. Indeed, the whole of 
the Moor's “story of my life" 
speech, with Its account of 
hairsbreadth escapes and 
exotic adventures, might have 
been compiled by Ralegh Cram 
bis own experience. Whether it 
was just such a catalogue of 
wonderment, or sheer physical 
magnetism, that captivated 
Bess Throckmorton, the 
Queen's 20-year-old virginal 
lady-in-waltLng we do not 
know. But when she 
encountered him at court 
where he basked in the queen's 
favour they fell passionately in 
love and before long Bess was 
pregnant. They were then 
secretly married. After the 
child was was bom Bess 
returned to court under her 

jiwirian nnmo as if nothing hurt 

happened. Her deception was 
soon discovered and both she 
and Ralegh were sent to the 
Tower by the Irate sovereign. 

A diary shedding 1 much light 
on these events kept by Bess’s 
brother Arthur was discovered 
by A-L-Rowse. His Ralegh and 
the Throckmortorts (1962) 
remains essential reading. But 
Ralegh was such a complex, 
fascinating figure th at there is 
certainly room for a fresh look 




m 


Sir Whiter Ralegh bi later Me 

at him as stimulating and 
wen-informed in all areas as 
this one. Coote shows just how 
much fight there was left in 
him during his imprisonment; 
the final spell lasted 13 years 
well into the reign of James L 
Ralegh seems to have been 
reasonably comfortable in the 
Tower where he continued to 
pursue his botanical interests. 
While living there he produced 
his History of the of World full 
of subtle coded observations on 
Jacobean politics and he also 
wrote verse. C.S. Lewis divided 
Elizabethan poetry into Drab 
and Gold. Of Ralegh he wrote: 
“Side by side with his Drab 
poetry we find weak Gold: 
‘Methought I saw the grave' or 


Tike truthes dreames' or even 
Cm ‘What is our life?’) a 
groping towards the 
metaphysical. " 

He never abandoned his 
dream of real Gold - a 
far-away land full of gold 
ingots to be gathered In and 
shipped home, and it was on 
the strength of it that he 
secured his conditional release 
to lead a fresh expedition to 
Guiana. This last voyage was 
the grandest folly and a 
disaster from the start, 
undertaken after he had 
suffered a mild stroke while in 
prison. It ended in the death of 
Ralegh's son Wat who 
accompanied him, and the loss 
of many other lives. Somehow 


Ralegh manged to lead his 
depleted company home where 
James, bowing to pressure 
from the Spanish ambassador, 
ordered anew trial and Ralegh 
was condemned to death. . 

The account given here of 
his last hours, the power of his 
oratory beside the block, is 
heart-rending. He kept the 
executioner watting while he 
addressed at some length a 
crowd that contained many of 
his peers. Coote describes it all 
well but it really needs Pladdo 
Domingo with full orchestral 
backing to re-create its 
grandeur. As one puts this 
engrossing book down mw one 
seems to hear the final chords 
mixing triumph with defeat 


A lthough it is not 
immediately obvi- 
ous, this Is a book 
about foreign policy 
at tile end of tiie Cold War. 
True, Spiders Web has nothing 
to do with Russia, nothing 'to 
do With Cflmmrmtem^ noth- 

ing to do with superpower coni' 
ffict; but it has eve^rthing to 
do with thn persistence of cei> 
tain kind of Cold War decision- 
making, and a certain set of 
Gold War assumptions, into 
the present era. 

The story told by Alan Fried- 
man. is the now famfKar tale of 
massive, high-tech, covert Brit- 
ish and Am e rican arms sales to. 
Iraq in the yean leading up to 
the Gulf War. The arms sales 
began in the early 1980s, when 
fraq was at war with Iran, Ron- 
ald Reagan, was president, and 
covert operations were not 
only acceptable bat fashion- 
able in Washington - This WHS 

an era when patriotic secret 
agents were still expected to 
lay down their lives for the 
American " president or Her 
Majesty’s Government, and 
any foreign policy tool was 
acceptable if it furthered the 
cause of Western democracy. 
Within that context, strategic 
support- for Iraq made sense; 
America was justifiably wor- 
ried about Iran’s influence in 
the Gulf, and the use of secret 
aims sales to check Iran was 
neither better nor worse than 
the use of secret arms sales to 
support TJNTTA in Angola, the 
contras in Nicaragua, or any 
one of a dozen other causes of 
various degrees of merit 
around the world. 

Friedman believes that the 
policy was more dangerous 
than this, but that is because 
he is able to see the arms sales 
in the light of the Gulf War, 
because he knows how bard 
the American government had 
tried to hide the truth about 
them since the Gulf War, and 
because he knpws how care- 
lessly those pursuing the aims 
sales in the Bush administra- 
tion ultimately became. 

Relying on a select and 
highly secretive group of advi- 
sors, shockingly ignorant of 
technical details President 
Bosh, James Baker, his Secre- 
tary of State, .and several. Brit 


ish government officials pur- 
sued the policy of support for 
Iraq, including what amounted 
to Aqiport for the Iraqi midear 


than normal seemrtty consider- 
ations would seem to dictate. 

But why did they do itT 
partly out of a wholly legiti- 
mate desire for influence in the 
Gulf; partly out of a desire to 
Increase trading contacts 
betwemi America and Iraq, and 
.to thereby “embrace Saddam 
in a cocoon of moderation,-” 
British and Italian officials 
who became involved did so 
.out of a desire to help their 
‘ national arms Industries. In 
Friedman's account, it also 
sounds almost as if President 
Bush pursued the arming of 
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SADDAM, THAT CHER 
AND THE DECADE OF 
DECEIT 

by Alan Friedman 
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Iraq out of sheer arrogance, 
love of conspiracy, ami a desire 
to play important, secret 
gamps In the Of his 

predecessors. 

On the ground, the~"foot sol- 
diers” had more mixed 
motives, and they are wonder- 
fully sketched. There is Fred 
Habosh, tiie washing marWiw 
satesnwn who got hooked on 
arms sales and received a gold 
watch with a portrait of Sad- 
dam Hussein In exchange; 
Frank Machon, the British 
security service’s very own 
lorry driver; Christopher Dro- 
goul. Who arranged loans for 
the Iraqis via the Atlanta 
branch of the Banca Nazlonale 
■ del Lavoro and wound up in 
prison for bis efforts on behalf 
of American policy; and of 
course the men. Cram Matrix 
Churchill, who appear In this 
book as a small part of a much 
wider conspiracy. Some of 
these agents sought to perpet- 
uate arms and loans for 
the sake of financial gain. 
Most, however, carried out 
their duties out of patriotism - 
tiie sort of patriotism that had 
kept such people motivated 
- throughout tiie Cold War. 

. .To Frank Machon, .for exam- 


ple, the son of a British mili- 
tary intelligence, officer, the 
shift from driving politically 
dangerous cargo through East- 
ern Europe to driving weapons 
to Iraq was c onfusing , provid- 
ing “none of the clear policy 
markers' he was used to; nev- 
ertheless, he kept it up out of 
fa i tii m the British govern- 
ment's wisdom, it was only 
later, when that government c 
betrayed, threatened and 
harassed wm that be went to 
the press with a story about 
clandestine arms sales to Iraq. 

ftiihwH, most Of the SOUTC8S for 

this book appear to be chsgrun- 

tied former intelligence agents, 

people who would have been 
happy to do the government’s 
bidding and keep silent, but 
who would not do so for the 
sake of arms sales to a Middle 
Eastern dictator, or for the 
sake of governments which 
refused to stand by them when 
trouble came. 

This is an impeccably 
researched book, one which 
manages to tell several inter- 
locking stories at once. Fried- 
man never loses the main 
thread of his argument, and *;• 
the expose Is complete: It will 
be iwi pftgqibiA, in the wake of 
tins book, to argue that the 
American and British govern- 
ments did not condone aria 
sales to Iraq, did not lend 
money to Iraq, did not create 
the ‘Frankenstein* of Saddam 
Hussein whom they eventually 
had to destroy. 

Friedman's achievement is 
especially remarkable given 
that he suffered from some of 
the same sort of harassment as 
other bit-players in this drama. 

Yet in the end, the whole epi- 
sode looks not so much like a 
scandal, but rather like an 
extremely costly and wasteful £> 
mistake. It was a policy which 
had a purpose in one era but 
was pursued for too long into 
another, with the help of arro- 
gant nfftefafa who refused to 
take responsibility for their 
actions. In the end, those in 
error preferred to deny the 
truth, control the damage, and 
ruin the lives of those who had 
assisted them. 

Anne Apptebaum 


Personal 
portrait of a 
president 


I t Is hard to remember 
that In 1918-19 Woodrow 
Wilson was the toast of 
Europe. Streets, boule- 
vards and squares were 
renamed In his honour. Even 
the d efeated Germans pinned 
their hopes to the American 
president's “Fourteen Paints". 
After decades of intense and 
acrimonious debate. Wilson Is 
now mainly of interest to the 
academic establishment. This 
unique portrait of the presi- 
dent, written by his broth- 
er-ln-taw and friend of 40 years, 

Is of general interest and 
should appeal to anyone inter- 
ested in the “human side” of 
American politics. 

It is a warm and affectionate 
yet frank and critical study of 
a reserved and introverted 
man. This collection of descrip- 
tive, anecdotal and analytic 
essays is brilliantly edited and 
annotated by the doyen of 
Woodrow Wilson studies, 
Arthur Link. What makes the 
Axson memoir so important is 
not only the sense of intimacy 
conveyed by one of the very 
few of Wilson's contemporaries 
in whom this reticent man con- 
fided but the sharpness of 
insight shown by the author, a 
life-long bachelor suffering 
from recurrent bouts of depres- 
sion and who lived on and off 
in the Wilson household. 

Wilson was mentor, friend 
and companion to his younger 
brother-in-law. The affection 
between them was deep and 
long-lasting. The highlight of 
the book is the account of Wil- 
son's presidency of Princeton 
University and his battle to 
reform not only its curriculum 
and lecture system but the spe- 
cial position of the socially 
devisive Princeton “dining 
clubs” still In existence today. 

Axson was professor of 
English at Princeton during 
this time and his essay is the 
best and fullest record we have 
of this key moment in Wilson's 
pre-political life. In the ensuing 
campus battle, Wilson showed 
man)- or those same traits that 
made him one ol the great 
American presidents but led to 
his ultimate defeat over the 
League of Nations, for which 
he had sacrificed so much. 

A natural loader, highly 
intelligent and administra- 


tively gifted, Wilson was also 
dogmatic, stubborn and inflexi- 
ble. At the height of the 
Princeton conflict, passionately 
engaged In the pursuit of his 
educational goals, the univer- 
sity president rejected any pos- 
sibility of compromise and 
turned his back on colleagues 
who opposed him. Wilson 
proved insufficiently politic to 
complete his reform pro- 
gramme, too unwilling to take 
advice and too aloof from his 
colleagues to outplay his con- 
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servative opposition. 

As Axson describes his own 
and others' efforts to moderate 
Wilson’s unyielding approach, 
one has a foretaste of what 
happened in Washington in 
1919. 

Wilson has been a favourite 
subject for the psycho-biogra- 
phers. Axson’s study of the 
president's father and his pic- 
ture of Wilson's familial life Is 
as, if not more, perceptive than 
the best of these accounts. 
Axson's shrewd character 
studies of Theodore Roosevelt, 
William Jennings Bryan and 
other contemporary politi- 
cians. his evocation of key 
political events, many of which 
he witnessed, and the rich col- 
lection of personal and politi- 
cal stories, comical as well as 
serious, convey a sense of 
immediacy no historian can 
match. The fond but sharp 
assessment of Wilson's person- 
ality in a final chapter is a 
beautiful piece of writing that 
seems to catch the essence of a 
strangely elusive man. 

There are few personal mem- 
oirs of Wilson; this is an excep- 
tionally rich one. To have such 
a valuable addition to the vast 
corpus of Wilsoniana, pres- 
ented in such a handsome and 
well-illustrated volume, is dou- 
ble bonus for the reader. 

Zara Steiner 


The End 
is Nigh 

J.D.F. Jones enjoys an 
apocalyptic argument 


A t this time of year 
some of ns feel the 
need for a wider 
perspective beyond 
the all-invading tinsel and 
goodwill - for Instance, some- 
thing about nativity myths 
and miraculous hero-births tn 
oilier societies, where they are 
also attended by animal* and 
exotic princes and heavenly 
portents. Nothing is more wel- 
come than a cool draught of 
wise and intelligent scholar- 
ship after so much sweet 
sherry. Cosmos; Chaos, and the 
World to Cane Is not exactly 
about nativities, but it will do 
nicely. 

Professor Norman Cohn is a 
British academic, now of ripe 
years, who wrote a famous 
book called The Pursuit of the 
Millennium which described 
the Middle Ages phenomenon 
of a host of apocalyptic - mil- 
lennial - European move- 
ments which believed that 
“there will shortly be a mar- 
vellous consummation, when 
good wm be finally victorious 
over evil . . . the elect will 
thereafter live... without con- 
flict, on a transformed and 
purified earth”. (The quotation 
comes from this new book.) 

That trail-breaking volume 
started with the early Qmrch 
and ended with the Anabap- 
tists: the expectation of an 
imminent transformation of 
the world gave birth, of 
course, to political and secular 
as well as to religious off- 
spring. 


lucidly explained Investigation 
asking where this extraordi- 
nary idea first came bom: and 
so he goes back into the 
mythology, as well as the his- 
tory and theology and litera- 
ture, of pre-Christian societies. 

Neither the Egyptians nor 
the Mesopotamians, for exam- 
ple, had any concept that tiie 
world might be made perfect, 
nor had tiie Indo- Aryans: the 
common element in their phi- 
losophies was that "Cosmos” 
(Le. “order”) had been tmmn- 
tably established by the gods; 
that it was frequently threat- 
ened by “Chaos" (Le^testruo- 
tive forces, enemies, evil), but 
in the combat between Cosmos 
and Chaos a young hero - 
warrior, storm-god - was 
charged by the gods to repulse 
Chaos and so win kingship. 
Professor Cohn guides ns care- 
fully, and never tediously, 
through this particular inter- 
pretation of Ancient (in fact, 
quite late) Near East mythol- 
ogy. 

His thesis is that, fo a major 


scionsness, this combat-myth 
was re-interpreted and trans- 
formed so as to prefigure a 
prodigious final battle in 
which the forces of Chaos 
would be defeated once and for 
an so that, in the late- words 
of the Book of Revelation, 
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there would be “a new heaven 
and a new earth”. 

Cohn argues that it was 
Zoroastrianism which broke 
out of the Cosmos/Chaos equa- 
tion and turned the combat 
myth into an apocalyptic faith. 
Zoroaster, who probably set- 
tled in eastern Iran some time 
between 1500 and 1200 BC, 
was a priest without honour in 
his own country alio became 
the first milletmarian prophet, 
preaching a faith which aimed 
“to remove every form of dis- 
order from the world, wholly 


state in which Cosmos will no 
longer be threatened by Cha- 
os... In place of repeated bat 
incomplete victories we are 
promised a final and total 
one.” 

The influence of Zoroastrian- 
ism on the Jewish exiles in tiie 
Babylonian Captivity - Cohn 
mnWflhM — was semina], as 
was the Jews' own develop- 
ment of monotheism. The very 
extremity of the Jews' defeat 
and humiliation at that timp 
paradoxically served to con- 
firm their acceptance that 
Yahweh was chastising his 
own Chosen People; the worse 
the disasters, the better tiwy 
could be seen as proof of Yah- 
weh’s righteous power, 
because he was evidently pun- 
ishing his People for not giv- 
ing him their exclusive devo- 
tion (the theme might serve 
for a Woody Allen film). Cohn 
concludes that “the similari- 
ties between Zoroastrianism 
and the notions one finds in. 
the Jewish apocalpyses are too 
remarkable to be explained by 
coin c iden c e”. 

There followed from this 
development such notions as 
the Resurrection, Judgment, 
Damnation, the person of the 
Messiah, and the Imminent 
“coming of the Kingdom". The 
way was dear for the popular 
fantasies of mill ennarlan ism, 
both religions and secular, 
which have tittered the history 
of the past 2000 years and 
which are by no means dead 
today. There is still a charac- 
ter in Oxford Street proclaim- 
ing that “The Rad Is Nigh”. 


Whet he now gives ns is a 

similarly fascinating and turning point in human con- and for ever; to bring about a 

Musician’s troubled heritage 


A n affectionate fam- 
ily memoir. But 
what a family! Half- 
sister of Ian and 
Peter Fleming, the cellist Ama- 
ryllis Is the daughter of Eve (a 
widow who never remarried 
because that would have 
meant losing a considerable 
amount of money) by Augus- 
tus John. The child was bom 
in 1925 and Eve passed her off 
as an “adopted” daughter, 
while the position of Augustus 
John - the affair with Eve was 
not long-lived - was suppos- 
edly that of a dear old family 
friend. 

When, at the age of four, bar 
mother told Amaryllis she was 
adopted, the child believed the 
lie until she was in her early 
twenties. Her mother's treat- 
ment of her tended to confirm 
the falsehood, for Eve was, by 
an accounts, a dreadful, selfish 
parent Extravagant in satisfy- 
ing her own whims, in other 
situations, she pinched pennies 
unto they - and all around her 


- screamed. One of Amaryllis's 
duties as a little girl was to 
take wilted flowers, removed 
from the vases In Eve's grand 
house, and deliver them to the 
deserving poor. 

Both Eve and her deceased 
husband Val came by their 
eccentricity naturally. Val’s 
mother, the senior Mrs Flem- 
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mg, was one of those rich 
eccentrics considered delight- 
ful by all except their crimi- 
nally underpaid and over- 
worked servants. Eve had at 
least one saving quality, she 
loved music and when Amaryl- 
lis's talent was discovered, her 
mother encouraged her. 

It is at this point that Fergus 
Fleming (nephew of his sub- 
ject) is able to write more 
Interestingly. The book picks 


up as it describes the slow pro- 
cess of becoming a serious "cel- 
list, the studies (and affair) 
with Pierre Fournier, and fur- 
ther lessons with the dramatic 
Guflherznlna Suggia (subject of 
a great Augustus John por- 
trait) and Pablo Casals, seen 
here very much in his bedroom 
slippers. To the younger gener- 
ations of music-lovers, Amaryl- 
lis Fleming will be little more 
than a name. If that; fix- she 
made no commercial record- 
ings (at least none that have 
remained in the catalogue), 
and did not have a spectacular 
career. She was, in her biogra- 
pher's evaluation, “a musi- 
cian's musician.” And yet. her 
intense Ufe Illustrates not only 
the struggles of the musician's 
career but also the satisfac- 
tions. 

Amaryllis was not just a per- 
former; she was an explorer. 
Doggedly she investigated the 
five-stringed cello, long obso- 
lete, and after tireless research 
and expense, managed to have 


one made to her exacting 
requirements. Then she was 
finally able to play Bach's 
'cello Suites as she thought 
they were meant to be played. 
She became passionately inter- 
ested in the then little-known 
baroque repertory, and she 
appeared chiefly as the guiding 
member of the Parikian-Flem- 
isg-Roberts Trio; when its vio- 
linist Manoug Parikian died in 
1987, Amaryllis lost the wifi to 
perform. A by-pass operation 
and then a stroke put paid to 
any idea of public appearance, 
though she continued taking a 
few pupils. 

In addition to talent, being a 
musician requires courage. 
This Amaryllis evidently pos- 
sessed to a remarkable degree. 
Fergus Fleming’s biography 
makes her life sound like a 
wonderful achievement; and 
despite a troubled heritage and 
many setbacks, it also sounds 

UTtp fim 

William Weaver 


A mercenary 
business 


D espite its somewhat 
fatuous title - the 
actual number of 
Swiss who served 
in foreign armies cannot be so 
easily ngfonfeh*! — this is an 
excellent and absorbing study, 
albeit a brief one. Every 
precaution however should be 
taken to prevent any copies 

falling Vntn the hands of our 

present Cabinet It contains too 
many hints on how to 
profitably privatise the 

militar y 

Given that Switzerland is 
now - synonymous with 
watches, fine chocolate, the 
Red Cross and the Geneva 
Conventions, it comes as a 
mild shot* to learn just how 
warlike the Swiss of yore could 
be. Yet warlike they were. In 
the closing decades of the 15th 
century and opening decades 
of the 16th. Swiss infantry was 
invincible. Not only did It 
secure the independence of the 
original cantons, but it 
wrecked Charles the Bold’s 
attempt to transform 
Burgundy into a European 
power; and it also played a not 
infrequently decisive role in 
the Italian Wars of Charles VUI 
and Frauds L 

Swiss prowess was based an 
the pike. A hardy mountain 
people unused to horses, they 
had somehow to cope with 
cavalry attacks across the 
Alpine lowlands. The pike 
square, sometimes caricatured 
as a hedgehog, provided the 
solution. Used defensively it 
| could withstand the charge of 
any cavalry; used offensively, 
it could mow down opposing 
infantry. 

In time the development of 
firearms and cannon 
undermined the pike. But by 
then the Swiss had earned 
themselves an unassailable 
reputati on, and for more than 
three centuries most major 
European armies - but 
especially the French - had 
their Helvetian contingents. 
And they made good soldiers. 
As John McCormack records, 
so long as they were paid they 
could be relied upon to 
perform well, sometimes 
brilliantly, in battle. 

In many major European 
engagements, their 
contribution won the day. In 
short, as mercenaries, the 
Swiss were the exception that 
proved the rule. 

This had largely to do with 
an esprit de carps that, once 
established, refosed to die; and 


with a lack of opportunity to 
follow the noble profession of 
arms within Switzerland’s own 
borders. But as the mercenary 
tradition evolved, so did the 
business. An estimated 0.2 per 
cent of the Swiss population 
were employed as mercenaries 
at any given time in the 17th 
and 18th centuries, their 
repatriated earnings and 
pensions accounting for 6 per 
cent or more of the GNP. 

The mercenary companies 
however were literally owned 
by their commanders, who 
hired them out according to 
the terms of "Capitulations” 
negotiated between the Swiss 
Diet and foreign states. Over 
the years, "Military 
Enterpriser” families gained a 
stranglehold over Swiss 
politics and the national 
economy. 

Where McCormack fails in 
his otherwise impeccable 
inquiry Is with regard to the 
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latterday exploitation of 
capital accumulated by these 
Enterprisers. Hoffinan-Laroche 
is anecdotally cited as a 
beneficiary, but It would 
be Interesting to discover 
exactly how many other Swiss 
corporations owe their 
existence to hard currencies 
earned the hard way. The 
demise of Swiss mercenary 
forces coincided with the 
growth of nationally 
conscripted armies, following 
the French Revolution. 

The interesting question, 
however, is whether the Swiss 
regiments would have petered 
out in any case. The evidence 
McCormack assembles 
strongly suggests that during 
the course of the 18th century 
the double burden of military 
lead ersh ip and business 
mana gement was too much for 
the captains. As profit margins 
dimin ished, so they had to 
make savings where they 
could. Pay, provisions, morale 
and discipline - in a word, 
effectiveness - suffered 
accordingly. 

Justin Wintle 
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AFFAIRS OF THE ART 


The beginnings of the love affair 

FT critics celebrate the performances , books and paintings that shaped their lives 


Art/WUIiam Packer 

Hooked by 
Holbein 


T he whole trend of my 
education. was 
academic, which I do 
not regret in the 
least, but there rode with it the 
unquestioned, assumption, that 
its natural end would be at the’ 
university. Art in the 1950s 
was at beat a marginal 
business, not a waste of time 
exactly, but most certainly a 
distraction were one supposed 
capable of higher things. Even 
the history of Art was but the 
stuff of those general 
discussion and appreciation 
sessions, set to broaden and 
civilise the Sixth-Form mind a 
notch or two, but nothing 
more. 

But I grew up in Windsor, 
and the Castle was always, 
even in term, apiece of regular 
resort Out along the North 
Terrace, between the 
Inevitable queue for the 
Queen's Dolls' House on the 
one hand, and entry to the 
State Apartments on the other, 
was no queue at all but only a 
sign to the Old Master 
Drawings. A whispered request 
to the attendant and payment 
of the necessary sixpence, or 
was it a shilling, and the cord 
was unhooked and I was let 
through into the quiet gallery 


and its Claudes and Poussins, 
Sandbys and Leonardos, above 
Its Holbeins. 

Those images of Sir Thomas 
More and bis family, and the 
somewhat later group centred 
upon the Court of Henry Vm, 
drawn to the life yet with an 
elegance and economy that 
stOl takes the breath away 
across the centuries, are as 
familiar to me as any. What is 
more to the point, they are the 
very first that I ever 
recognised directly as true and 
profound works or art £ can. 
still see myself standing before 
them in the dappled sunshine 
that filtered through the room 
that spring afternoon of nearly 
40 years ago, and thinking: 
well, there is more to life than 
the History of France under 
the Second Empire, and more 
to Art than my Shakespeare 
text There may not be better, 
but there other things, other 
kinds, other ways. 

The pick of those Royal 
HoUtflns was shown at the 
Scottish National Gallery 
through the summer, and 
comes to the National Portrait 
Gallery In London early in the 
New Year. I shall go along 
again, of course, to say hello. 





Ballet/ Alastair Macaulay 


as 


was passion itself 


T he performance that 
changed my life was 
a Fonteyn-Nureyev 
Romeo and Juliet. 
Later, I saw . . yet finer 
performances of this ballet, 
and truer accounts of Kenneth 
MacMillan’s choreography. 
This one was, in feet, full of 
faults; and I knew that at the 
time. Fonteyn was 56, and I 
could tell at once that she was 
nothing like Juliet's 14. At 
times, in the ballroom scene, 
one could see the strain, even 
pain, that the choreography 
sometimes caused her. I had 
seen that Romeo twice before, 
and I could tell that she was 
sometimes dancing revised 
choreography. And yet, and 
yet... 

Fonteyn poured so much 
energy into being 14, that 
from the first I had to 
suspend disbelief. I had 
never seen her before, and I 
was used to seeing one or 
other of Nureyev’s usual 
ways of treating his 
partners: either like worthy 
competitors, or as If they 
were lucky to share the 
stage with him (most other 
dancers). With Fonteyn, 
however, he- showed nothing' 


John More the Younger, one of the pick of the Royal Holbeins 


but _a sense 'of privilege. - 
Humility in Nureyev! It was 
extraordinary. 

One of the moments when 
they changed . the 
choreography occurred when, 
during the balcony scene, he 
kissed the of her dress. 
In MacMillan's, choreography, 
this Is just a marvellous 
fleeting moment, snatched 
while . Juliet is rushing 
radiantly across the stage. 
Nureyev and Fonteyn, 
however, played it for. all It 
was worth; and I recall It now 
in such detail that it Is as If 
they played it In slow, motion. 

He knelt, took the hem of her 
dress as if It were the Holy 
Grail, and kissed It Uke a 
supplicant. . And she stood 
there, looking down at him in 
wonder, as if this amazing 
gesture had changed her life 
forever. She stood there in 
profile to the audience; Chen 
suddenly she raised her arms 
and held therm stretched up 
above her bead, looking 
straight upwards into heaven, 
as if proclaiming her new joy 
into eternity. This was marvel 
enough, but it was surpassed 
by what followed. 

-Suddenly, like... a wave 


crashing, she brought her 
hands down. Down with the 
music; down over her face; 
down over her neck; down over 
her body; down until her arms 
were stretched down to the 
floor. And she still stood there, 
looking before her in rapture. 
Around Covent Garden one 
could a gasp - the kind of 
gasp I have only ever heard at 
Fonteyn performances. It was 
as IT we had seen passion itself 
break over her in tidal force. 

There were other . such 
astounding moments in that 
performance, but I did not 
know that night just how my 
life had been altered. The next 
day, however, and every day 
for the next six weeks, images 
of Fonteyn kept bursting in on 
me: suddenly all 1 could see 
was some blinding vision of 
Fonteyn, Fonteyn, Fonteyn, t 
have always loved the way 
that after images of physical 
movement can come back and 
possess one, but never again 
has a performance so haunted 
me. After that I had no choice. 
As Frederick Ashton liked to 
say about seeing Anna 
Pavlova, “She injected me with 
her poison; and there was an 
end of me." 




Richard Burton as Hamlet with Claire Bloom in the Old Vic 
production of 1953 
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Theatre/Max Wilkinson 

Captivated by the 
Bard and Burton 


N ever mind about 
the hard words, I 
was told: there will 
be plenty of action, 
a suicide and eight murders. I 
had been left In the charge of a 
female cousin who had two 
tickets for a play which my 
parents told me they would 
much rather go to than the 
comedy they had been invited 
to that evening. 

My cousin explained anx- 
iously that it was rather long, 
that it would not end happily, 
but that there would be a 
sword-Qght and a ghost. This, 
and the fact that I had money 
to buy ice creams for both of 
us, induced a mood of great 
solemnity. 

But it did not prepare me for 
the magic of that cold autumn 
evening at the Old Vic theatre 
40 years ago. 1 was just 11 and 
the young Richard Burton was 
being acclaimed as the remark- 
able new Hamlet The audience 
was silent as soon as he 
appeared, atim and powerful 
and in perfect black, restlessly 
under mining Claudius's apolo- 
gia for incest By the time he 
strode fonvard to the foot- 
lights, fixing his gaze on the 
gods for the great soliloquy, we - 
were all entranced. 

Burton defied every one in 
the audience to savour every 
one of his words (as he was to 
do much more aggressively in 
Look Back m Anger, and later 
as Fetruchio). To an ll-year old 
who had never before heard 
“To be or not to be...", his 


delivery said simply: “Listen, I 
am going to tell you a great 
mystery, in poetry." What the 
words then meant, 1 have no 
idea. Looking back through the 
veils of time, It seems l under- 
stood every one. But memory 
Is false: “Who would fardels 
bear... the proud man’s con- 
tumely . . . that undiscovered 
country from whose 
bourn... Nymph, In thy ori- 
sons...'’ Many hours with the 
glossary stand between me and 
that early innocence. 

Yet it all made perfect sense, 
more in a way than many pro- 
ductions I saw after long study 
of John Dover Wilson’s What 
Happens tn Hamlet and a shelf- 
full of other explanatory 
worts. This la not a tilde of 
memory, for although details 
decay a profound experience 
lives on. 

It was an experience which 
not many people have these 
days, because, leaving aside 
Burton’s fiercely intelligent 
cadence, hardly anyone goes to 
Hamlet now without first 
studying Ehe text at school: So 
they miss the raw power which 
Shakespeare exercised over the 
groundlings - the uneducated 
riff-raff who stood in the open 
courtyard before the stage. 
They were no doubt quicker 
than a 1950s U-year old to 
catch the dirty puns (“Get thee 
to a nunnery” ie brothel - , 
“Nothing . . . That's a fair 
thought to lie between maids' 
legs” etc, etc). But those 
groundlings must have bad 


pretty much the same reaction 
to the ghost 

Some people are a tittle 
embarrased by the ghost, but 
not I, ever since that day. 
There was no messing about 
then with interpretations, alle- 
gories, anachronisms or (as I 
once saw) a ghost in a great- 
coat standing on a chair. This 
one was completely real and 
terrifying: he rase pale and 
massive straight out of the 
front stage amid billows of 
green smoke and eerie music. 
The apparition explained 
everything: Hamlet's peculiar 
behaviour, bis despair and his 
determination all mixed up in , 
wild and witty words, which | 
Burton delivered with supreme 
authority. And then, the sword ; 
fight... I must not go 
on... but it wait I believe, 
superbly executed. Never, 
since, have I been so sorry to 
see Hamlet die, nor felt so 
strongly the grim exaltation of 
an audience facing up to the 
triumph of evil over good. 

A more profound effect, 
though not realised until much 
later, was to understand the 
power of imagination over 
facts, people and events. 
Producers who try to “explain” 
Shakespeare too often forget 
that, despite the amazing 
complexities of his verse, he 
told a rattling good story 
which even a child can enjoy; 
and that children , particularly, 
are thrilled by sonorous 
language and tales of moral 
dilemma. 


Literature/Jackie Wullschlager 

Falling in love with 
Mr Rochester 


L’jpr.UL'ortftpdt.ilIoihcr 


I fefi in love with Charlotte 
Bronte’s Jane Eyre - or 
rather with Mr Rochester 
- when I was 12. 1 used to 
talk with Mr Rochester on the 
way to school. “My deep love, 
my wild woe, my frantic prayer 
are all nothing to you?” “I am 
going, sir." "Withdraw then; 
but remember, you leave me in 
anguish." Years later, reading 
Muriel Spark's The Prime of 
Miss Jean Bnxtie, I discovered 
her adolescent character Sandy 
chatting to Alan Breck, tbe 
hero of Kidnapped, and real- 
ised that generations of blue- 
stocking teenagers fantasise 
about literary heroes as others 
idolise pop stars. 

Jane Eyre was an over- 
whelming literary experience. I 
read it almost non-stop, day 
and night, over 72 hours. It 
was the first classic novel that 
1 enjoyed and the one that 
suggested what literature was 
about It is a compelling story, 
but reading It, I suddenly saw 
that there is more to a great 


book than a good yarn; that 
fine original language and the 
brilliant artistic cohesion of 
form, words, images, create the 
pleasure of the text. I re-read it 
obsessively, for the joy of its 
highly wrought language and 
fevered emotional pitch. Char 
lotte Bronte's near Biblical 
cadences thrill with romance. 
Jans Eyre is the perfect teen- 
age novel. 

Jane Eyre closed the door on 
children's books and opened up 
a brave new world of Victorian 
fiction. Many people recall the 
frenzy of adolescent reading - 
Graham Greene wrote of "the 
missed heartbeat, the appalled 
glee." at a new discovery on 
the library shelf. 

For me it was evoked by 
each Bronte novel, then by 
Pride and Prejudice, The MU1 
on tbe Floss, Tess of the D'Or- 
berviUes where romantic satis- 
faction was denied - in 
Madam Bovary, say - I wil- 
fully misread the book, invent- 
ing happy eatings or lovers of 






ZosDomMc 
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Dance/Clement Crisp 

Ballet among the 
bombs with a bun 


Rochester-like machismo and 
fidelity. I 

Indirectly. Jane Eyre sparked ' 
off many cultural pleasures. Its 
intense vision was so enticing 
that it tempted a search for 
other ways of losing oneself tn 
an artist’s imaginative world, 
in dr ama, opera, la museums, 
there was the chance to seek 
Rochester or D’Arcy lookalikes 
among I9th century portraits. 

■All this was a mixed bless- 
ing. While most teenagers in 
the 1970s were out disco danc- 
ing, I was locked into Victorian 
England. It was a shock to find 
that there was more to life 
than prim governesses, and 
that men were not tike Mr 
Rochester. 

Yet I still find Jane Eyre a 
great love story, as consoling 
and satisfying as Cinderella, 
the archetypal tale on which it 
is unconsciously based. Cinder- 
ella talks to tbe wronged child 
in all of us, and makes us feel 
special and redeemed; so does 
Jane Eyre. 


M y baptism in 
ballet had the 
effect, as 
Frederick Ashton 
said about his first view of 
Anna Pavlova, of "injecting the 
poison Into my veins". I was a 
young schoolboy, it was 1943; 
we lived in Surrey and I had 
nagged my parents, for reasons 
I now forget, to take me to the 
ballet 

Tickets were booked for a 
matin&e by the Anglo- Polish 
Ballet On the morning of the 
performance I rose, feverish 
with excitement Rather too 
feverish, as It turned out since 
I had a tendency to keel over 
and was lightly covered with 
blisters. Chickenpox, of course. 
Adieu ballet 

Persistent, I nagged again, 
and was rewarded with a 
matinte in London to see the 
Sadler’s Weils Ballet Bliss was 
there. How . blue the lighting 
for the second act of Soon 
lake, and how beautiful 
Fonteyn. How fascinating the 
designs in Camus, with tbe 
blaze of Helpmann's 
temperament commanding the 


rout 

And then, how people 
laughed (at the ballet!!) at 
Helpmann in Facade. He wore 
a natty pin-striped suit, red 
lined, was wildly be-rtnged and 
even more wildly funny in the 
Noe he Espanol (a number alas 
now dropped from the ballet). 
And Fonteyn, in a red sack 
dress, was turned upside-down 
without losing her sweetly 
un co m prehending smile. 

I was hooked. £ didn’t care 
that there was a notice in the 
programme telling us where 
the nearest air-raid shelter 
was, and that in tbe event of a 
raid we could (but, 
inferentiatiy, shouldn't) leave 
the theatre— though please do 
not disturb the rest of tbe 
audience. No-one ever did 
leave, ‘ and there was no 
suggestion that the dancers 
would rush for cover. They 
stayed. We stayed.' 

Thereafter my pocket-money 
could pay for a rail ticket to 
London on Saturday 
afternoons, a glass of milk and 
a bun forhmdh, and a seat in 
the pit for matinfies at tbe New 


and Prince's Theatres. In a 
world not without its tensions 
even for a schoolboy, ballet - 
and tbe zest of the then 
Sadler’s Wells troupe - was an 
abiding joy. The red and gold 
disease, the mania - it was in 
ihe Russian Imperial Theatres 
that the word “balletomane" 
was coined - took hold. 

I started to learn not only 
about dancing but about 
painting - the company was in 
its golden age of stage 
decoration, with design by 
Edward Burra, Oliver Messel, 
Leslie Horry as the norm - 
and to enjoy unfamiliar music. 
Constant Lambert, as musical 
director, regularly included 
orchestral entr’actes in the 
programmes; even now I 
cannot hear “La Calinda” from 
Delius' Koanga or Lambert’s 
Aubade heroique without being 
taken back to war-time 
London. 

Osbert Sitwell once declared 
that he was educated in the 
holidays from Eton. The best 
part of my schooling was owed 
to those early mutinies. 


^1 
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Music/Max Loppert 

Entranced by the 
voice of an angel 


T he year was 1955, the 
place a large audito- 
rium in Johannes- 
burg, and the occa- 
sion a concert featuring one of 
the world’s most famous and 
highly esteemed singers. It was 
her first in the country, and 
awaited with the highest 
excitement: for, even in the 
postwar period before the anti- 
apartheid arts boycott began to 
bite. South Africa was a some- 
what out-of-the-way place for 
the world's truly front-rank 
musicians. So when one such 
as this soprano did arrive, the 
waves of anticipation tended to 
ripple far beyond the small, 
confined pool of Johannesburg 
concert-devotees. 

I was nine. I had already 
been exposed to the concert 
hall on a single occasion a few 
years earlier (a piano recital 
offering truer alia some of the 
Schubert pieces I was myself 
struggling to learn at the time 
- not a great success, of which 
all I now recall is the discom- 
fort of having to sit still for an 
achingly long time in “smart”, 
scratchy, flannel trousers). 

But the prospect of hearing a 
singing voice of this calibre 
seemed to perk up even my 
artistically unenth usable par- 
ents. In turn this conveyed 
itself to me; there was also 
something intriguingly exotic 
about the singer's name - 


much longer than the Johan- 
nesburg norm, Victoria to 
begin with and something or 
other to do with angels at the 
end - which gave an attractive 
tinge to my expectations of the 
event (The stimulus of memo- 
rable names on a child's imagi- 
nation should never be under- 
estimated.) 

The concert itself I remem- 
ber hardly at all in detail - i 
have, for instance, no idea 
what she sang - and almost 
entirely in terms of its general 
impact upon me: an awareness 
of something marvellous 
sweeping over me that grew 
ever greater; a seme of disbe- 
lief turned to wonder that the 
singing voice could be so pow- 
erful yet so joyously unforced, 
could go so high and low. could 
sometimes move so fast and at 
other times hold itself so long, 
quiet and steady: above all, a 
thrill at the way the sound 
seemed to make itself part of 
the listener’s very being. 

Of the lady herself I have 
only a vague but treasured 
image, which has been super- 
imposed upon by the subse- 
quent (adult) occasions I 
encountered her - a dark- 
haired figure in a shining dress 
with a cape who smiled as 
though she were the frieod of 
every small boy in the hall, 
and made magic. 

Indeed, magic it was: at some 


point during the evening I 
must have become convinced 
that this singer was really an 
planted emana tion of music 
itself. In this parcel of suf- 
fused. inarticulate sensations 1 
also trace the belief, formed 
under her influence, that 
“real" music, music that illu- 
minated your inner being in 
this way, had always to be 
sung music, and that the art of 
such sin ging was a gift that 
only a few lucky people would 
ever be able to practise. 

later on I came to learn that 
the last conviction was the 
most reliable - the others were 
gradually amplified, and cor- 
rected, by other inspiring 
musicians, instrumentalists 
and singers with other kinds of 
voices and personalities. But to 
this day I retain the feeling of 
an Aurora-like awakening from 
sleep which the experience 
achieved in me. 

Victoria de los Angeles, the 
singer in question, celebrated 
last month her 70th birthday. 
As (to judge from a recent 
series of Radio 4 interviews 
with her) she remains a person 
of nndimm ed spiritual and 
emotional radiance, it gives me 
peculiar pleasure to think that 
this s mall reminiscence may 
also serve as a timely tribute 
and expression of private grati- 
tude to a great and glorious 
artist. 



Victoria de los Angeles: an enchanted emanation of music ftsetf 



A seminal experience, 
announced the arts 
editor. Something 
that changed your 
life and sparked your love 
affair with the art of your 
choice. Something that made 
you what you are today. We 
journalists know this kind of 
piece. It is the equivalent of 
being told by your employer. 
“Here is a length of stout rope, 
over there is a tree-branch." 

“Made me what 1 am today” 
- but what am I? And what 
film should be maligned by 
being held responsible? 

First I would have to sub- 
poena two childhood memo- 
ries, The Wizard. Of Oz and 
Prince Valiant. These made me 
fall in love with the experience 
of Qlmgoing. The first sent 
shockwaves of delight through 
me by turning without warn- 
ing from black-and-white to 
colour: something I had no 
idea could be done either in life 
or in cinema. The second film, 
in which Robert Wagner 
fought a bunch of Arthurian 
baddies with nought but a 
broadsword and pudding-bowl 
haircut, proved revelatory in 
the fact of being seen at a 
morning screening. My parents 
took me to it in the West End. 
Aged eight, I could not believe 
that bliss could start so soon 
after daybreak. 

1 must also record an adoles- 
cence devoted to Gothic cin- 
ema. Vincent Price never knew 
how passionate a following he 
had among the students of 
Lancing College. Sussex. We 
roamed the streets of Brighton 


Film/Nigel Andrews 

Shell-shocked 
by Cimino 




Deep into the soul; Robert De Niro in The Deer Hunter* 


in search of Mr Price and Mr 
Poe. The Pit And The Pendu- 
lum. Tales Of Terror, The 
Haunted Palace - these movies 
were succulently preposterous 
where others were portentous. 
They soared to idiot heights 
and plumbed charnel depths. 
They taught us that flimsy- 
budgeted, fly-by-night art could 
be as kinetic and imag inative 
as - often more so than - the 
fatter, costlier products of the 
the world's dream factories. 

But if I must isolate and 
enthrone one movie, let it be a 
later one. Some films are so 
powerful that they risk send- 
ing you out of the cinema 
rather than holding you inside. 
As a child l fled brooders From 
Mars in terror. More recently 
Reservoir Dogs built up an 
atmosphere of evil so strong I 
kept making a mental dash for 
the exit door. But I have never 
been dragged through so many 
strong emotions, with such a 
merciless guiding intelligence, 
as in Michael Cimino's The 
Deer Hunter. 

I still believe that Cimino is 
a giant that Hollywood squan- 
dered rather than - usual ver- 
sion - a spendthrift egomaniac 
who half-bankrupted Holly- 
wood. Like Heaven’s Gate, The 
Deer Hunter creates an entire 
community from the ground 
up: something no other mod- 
em film-maker is capable of. 
The film’s Russian-American 
steel town is so well-painted, 
so densely characterised that 
you can feel it, touch it, smell 
it And when the film goes to 
Vietnam, its fictionalised scene 


of psychological torture - the 
maligned "Russian Roulette 
sequence" - has a power on 
first viewing that leaves you 
almost literally shell-shocked. 

This is what cinema can do 
and should do: take you to a 
part of yourself and your emo- 
tions you never knew existed. 
If The Deer Hunter was not the 
literal truth about the Vietnam 
war, it was something more. It 
began by making the cinema a 
window on the real world; then 
it turned that window into a 
wound-opening into the Ameri- 
can soul and the souls of all us. 

In the years after its release 
and its multiple Oscar sweep 
The Deer Hunter became politi- 
cally incorrect. All the way 
from its demonisation of the 
Vietcong to its supposed 
ill-treatment of animals, the 
movie became a giant whip- 
ping boy for right-on thinkers. 

I know: I was there at the 
National Film Theatre inter-, 
viewing Cimino on stage on 
the day protesters threw fire- 
crackers among the audience. 

No movie reaches greatness 
without offending someone. 
Such provocations are the sign 
of a high-voltage imaginative 
experience wired to real events 
in a real world. A short list of 
films that have been deemed , 
politically incorrect would 
include Birth Of A Nation , 
Napoleon, Battleship Potemkin, 
La Regie Du Jeu and The 
Searchers. The Deer Hunter 
belongs right up there in that 
company. 



Music/Richard Fainnan 

Bowled over 
by Beethoven 

N obody should doubt head spinning, i went out tb 
fretoportance of next da y and b ought my fin 
music-teaching in c l assical record, 
schools. My school 


N obody should doubt 

the importance or 
music-teaching in 
schools My school 
used to run regular trips to 
London for concerts end 
operas* usually one or two a 

tenn ft was as mncfa ancseuse 

for an ev ening out as anything 
else, but at least young minds 
ramp to associate musk: with 
haring a good time, which Is 
so bad thing. 

My first teiUn g was to The 
Magic Flute by Sadia's Weils 
Opera, about which l 
remember except that 

Satastxo's priests were dressed 
in a gaudy orange which I 
thought very tas tel ess. 

The trip made more of 
an impression. Indeed, it 
changed the. direction of my 
life. We went to . the 
penultimate night of the 
Proms, an excellent seat 1 
recall, directly above the royal 
box.. (It was possible to drop . 
sweet- wrappers down on to the 
crown belowj The main work 
was Beethoven's . Ntnth 
Symphony, which I had not 
heard before, and even the 
vagaries of the Royai Albert 
BdTs acoustics could not dull . 
the music's power fftHettncffy 
remember seeing : the 

. wulu r i nr BnMi 

and ihepnraeriadaaB 'litB# to 
their feet before t. heard the 
final chord). 'Tbs thrift and 
power of the mastr tafrmy 


spinning. X went out the 
next day and bought my 
dawacal record. 

The only comparable 
experience came years later. 
English National Opera had 
put on a production of 
Massenet's Wcrtker , then a 
rarity, lor Janet Baker. The 
first two acts seemed to me 
sentimental In just the way I 
bad imagined Massenet to be 
from the snobbish criti c is m be 
used to get in those days, bm 
the third act held me rfvetted. 
As Werthar and Charlotte 
circled each other at their 
Christmas Eve meeting . 
I was swept away with the 
intensity of it to a world far 
removed from St. Martin’s 
Lane. 

Only when the curtain came 
down for the interlude did 1 
regain my bearings. My 
fo rehe ad felt cold and damp, so 
I lifted a hand to wipe the 
sweat from my brow and was 
surprised, to find bits of paper 
stuck to my fingers, dropping 
on to my face. I had just ripped 
the programme to shreds. 
What the people around me 
thought I do not know. Either 
they had been as. engrossed as 
1 was or they were asleep. 
Unfortunately, given 
Msraaraif'r lack : of popularity' 
with British audiences, I 
samct the latter. - 


Pop Music/Asstaaj Tfeoracroft 

My hero with the 


I t was a photograph in 
Pict m egoer around 1956 
which first caught my 
attention: the sneer an 
the young man's face as he 
challenged the camera. ***** 
then the body contorte d from 
the -waist down, with a gtofear 
provocatively tilting up into 
the hn a g i n a tio n, I read that an 
Elvis Presley was cansing con- 
sternation in the US, with his 
pelvic thrusts. As a teenager I 
had found my hffltx 
Then came the movies, stan- 
dard boy meets girl stuff but 
enlivened with ballads which 
seem so innocuous now, but 
were so foil of forbidden fruit 
then. “Don't” was my favour- 
ite: then “Teddy Bear*. I* 
adapted them both for the 
recorder, the only musical 
instrument known at school, 
and developed the party trick 
of playing them through my 
nose, while staging. - - 
Hearing the actual Elvis 
records was difficult BBC 
Radio refosed to acknowledge 
the existence of this new phe- 
nomenon, the youth market It 
stm believed that when a boy 
or girl left school at 15 or 16 
they turned into carbon copies 
of their parents in terms of 
dress, manners and leisure 
interests. Studerffs ware differ- 
ent - they liked jazz. 

But if the Light Programme 
was an Elvis Free Zone, Radio 
Luxembourg knew differently. 
So through the crackle and Hie 
inevitable commercials for 
Horace Batchelor’s football 
pools system I got my Elvis fix. 

I even took my enthusiasm to 


&e pitch tit writing a poem, 
«3hafeB;4M*Bfa^wt4dria 

memory, apart from the con- 
pfet /fa 
<wwriti m maanfaaJ", ' -<• 

t - <fid 

net sra ’v i wg the appearance of 
Budd^ Efon^tat * tifoa rise 

mnr» rhnBangfatg 

pqp gt feC Bofr' Dylan «d fie 
-.rest; Ido-nat tldrik Z was ever 
tbgt fceen <m Elvis's records 




Elvis Presley: he transformed 
the world 


"Hello children, are you sitting 
comfortably ? Then I’ll 


Spoken Word/Gary Mead 


A nyone old enough to 
recall Daphne Oxen- 
ford’s words at the 
start of each episode 
of the radio programme Listen 
with Mother will have no trou- 
ble in immediately placing 
Margaret Thatcher’s reading of 
her book The Downing Street 
Tears (four cassettes, six 
hours, £14.99 HarperCollins 
Audiobooks). The odd thing is 
that Thatcher's patronising T 
know what’s good for you" 
tone quickly becomes tiresome 
in the a bsence of those mani- 
cally staring eyes, inevitably 
absent on an audio tape. 

Despite that, her recording 
could be the best-selling audio 
tape tn the run-up to Christ- 
mas; it has sold 17,500 copies 
since its October launch. 

But that is a one-off. Of 
much greater importance in 
spoken word publishing has 
been Penguin's launch into 
this highly competitive market 
in November, backed by a 
£50,000 marketing budget Pen- 
guin will not say how well 
sales are going, but its decision 
to enter the audio book field is 
logical: the UK spoken word 
market currently estimated to 
be worth as much as £46m, is 
growing at some 10 per cent 
annually; book sales are 
shrinking for all blit the most 
commercially successful best- 
sellers; and Penguin has an 
impressive backlist which con- 


Now you can tune into a Penguin 


verts naturally into a powerful 
spoken word collection. 

It has published 15 titles so 
far. including Derek Jacobi 
reading The Iliad; Dirk 
Bogarde reading his own book 
A Short Walk From Harrods; 
versions of Dracula, Madame 
Borary, and Of Mice and Men; 
Hotel Pastis read by its author 
Peter Mayle; and some Beatrix 
Potter tales. 

The version of The Diad 
(£19.99, nine hours on six cas- 
settes, abridged extracts) is 
everything Margaret Thatch- 
er’s reading is not Jacobi has 
become almost synonymous 
with Greek and Roman classi- 
cal literature ever since his 
television depiction of the 
Roman emperor Claudius. His 
reading here is marvellous, 
evocatively distinguishing 
between characters, deploying 
a wide tonal and rhythmic 
range for different events and 
moods. The only quibble is 
that the abridged extracts are 
linked with a “connecting nar- 
rative” by Maria Tucd, whose 
slack American vowels sit 
most uncomfortably with the 
crisp, clear authority of Jacobi. 
The largest market for audio 
books is the US, and Tucd's 
superfluous presence can only 


be seen as Penguin genuflect- 
ing towards that audience. 

Claire Bloom reads Madame 
Bovary (£7.99, abridged, three 
hours), another well-matched 
voice and subject, with 
Bloom’s voice extending across 
the full spread of Flaubert's 
shades of irony and cynicism. 
On the other hand Richard E. 
Grant, who reads Dracula 
(£7.99, abridged, 3 hours), can- 
not make up his rntari whether 
the count should be rendered 
as a menacing Transylvanian 
or a lisping Japanese sounding 
rather like Riuchi Sakamoto, 
known for his central role in 
the movie Merry Christmas Mr 
Lawrence. 

But Penguin’s version of 
John Steinbeck's Of Mice and 
Men (£7.99, three hours, 
unabridged), read by Gary Sin- 
ise, is superb. Sinise’s gravelly, 
nasally, occasionally snarling 
reading is a model of what can 
be achieved on an audio book 
He has a perfect grasp of the 
slightest change of pace in the 
text; he can credibly and 
instantly switch character and 
alter his voice to give what Is 
almost a dramatic performance 
rather than a monologue. 

Penguin’s presence in the 
market is going to seriously 


dent the prospects of some 
competitors. The Complete Lis- 
tener, which specialises in 
unabridged classics, has just 
brought out The Vicar of 
Wakefield (£18.00, five hours, 
seven cassettes) but it sounds 
as though it was recorded in 
someone's garden shed. It is 
going to be impossible to get 
away with that kind of poor 
sound quality if Penguin mid 
the other major publishers 
really push hard. 

For besides superb recording 
quality, Penguin also has a 
very neat but quite simple 
marketing idea: telephone 
sales. Each cassette contains a 
central London number which 
can be called to order other 
tapes; that facility is bound to 
be popular with the house- 
bound. 

But other publishers are 
going to give Penguin a good 
fight Cover To Cover has just 
brought out a handsomely 
boxed set of Thomas Hardys 
The Woodlanders (£29.99, 10 
cassettes, unabridged, 15 hours 
25 minutes), beautifully read 
by John Rowe. Others in the 
same series axe Jane Austen's 
Emma (read by Prunella 
Scales) and Northanger Abbey 
(read by Anna Massey) and Far 


From the Madding Crowd 
(read by Stephen Thome). 

Penguin has chosen to 
abridge moat of its audio 
books, unlike Cover to Cover 
and some other publishers. The 
debate about full or edited ver- 
sions will no doubt rage for- 
ever, but the example set by 
The Woodlanders shows how 
Important a full version is. 
Hardy's descriptive passages 
could so easily be cut to save 
time; but just as noone would 
wish to read a slashed Hardy 
novel, it is difficult to see why 
anyone would want to listen to 
a heavily condensed version. 

With a reader who is up to 
the task, and a text that is rich 
in subtle movements, abridge- 
ment is butchery, as is to some 
extent established by Pen- 
guin's chopped version of 
Madame Bovary, where char- 
acter motivation is often rather 
inexplicable, due to the con- 
densing which has been made 
to get it to fit into three boms. 
It’s also a strange translation 
in places; why render 
“diploma” as "school degree" 
unless it is to lead supposedly 
i gnorant- US listeners by the 
nose? 

The can be seen even 
more strikingly by compa r i n g 


two competing and newly 
released versions of the same 
novel. The Choir by Joanna 
Trollope. The HarperCollins 
version (£7.99, two cassettes, 
three hours, read by Patricia 
Hodge) is almost incomprehen- 
sible at times, such are the eli- 
sions made in the pressing 

need to cut text to fit a precon- 
ceived length. Moreover, 
Hodge's enervated reading sug- 
gests a palpable disi n tere s t in 
the text 

By comparison the Isis 
Audio Books unabridged ver- 
sion (£1939, six cassettes, eight 
hours 30 minutes) not only 
does an infinitely better job of 
situating character and build- 
ing tendons, it is also read by 
Carole Boyd (linda Snail of the 
BBC radio serial The Archers) 
with real vigour and verve. 

A “Btar” reader is not always 
a good bet as Listen for Plea- 
sure's (EMI) abridged version 
of the Cohn Dexter Inspector 
Morse novel The Way Through 
The Woods (£6.99, two cas- 
settes, three hours), read by 
Kevin Whatley, demonstrates. 
It must have seemed a clever 
idea. Get Whatley, who gave 
excellent value as Morse’s safe- 
kick Sergeant Lewis in the TV 
Morse series, to make an awflfa 


book of a Morse noveL But it 
completely backfires. Whatley 
has no modulation of voice, no 
sense of rhythm, and an char- 
rat® 1 * and inridents blur into 
** Porridge. Trtng 
Audio Books runs into pre- 
dsejy the same problems by 
gening George Kennedy - an 
Hollywood character 
artor - to read a butchered 
jeratan rf Moby Dick (£4J9, 
two cassettes, three hours). 

read to save 
hte lifi^ just because he has a 
rich American voice does not 
nemi he is the best person to 
react a rich American noveL 
j n* ^^abridgement camp - 
which Penguin, seems to be a 

£2^** fer - argues that 
nstamg to a book is not the 

same as reafflng ft, go cutting 

1 8 mrt fast legitimate53 
ptog®: A subsidiary argument 
fe that people efther.do not 
Sheared to 
derotejbe timenecassary for a 
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save a bad one ftSnfefcS 


after the first year or so. It was 
wfxtahe stood for that changed 
my life. He transformed the 
world as much as any person 
this century. From his success 
era* the modem music indus- 
try. fashion industry, enter- 
tainment industry; the "me” 
generation, sexual revolution, 
the universal wish for self-grat- 
ification. 

Klvis never progressed 
beyond the spiritually poor, 
under-educated Southern boy. 
Just this side of white trash. 
But in the hands of Dylan and 
the singer-songwriters that fol- 
lowed. the Joni Mitchells. Leo- 
nard Cohens, Paul Simons. 
Jackson Brownes and hun- 
dreds more, a new art form, 
tiie art form of the democratic 
age, of the youth generation, of 
the global market came forth. 
_Much that followed, espe- 
cially the crass commercialis- 
ation, and the ki cking down of 
all restraints, which opened 
the way for drags, was awful 
and dispiriting. But Elvis 
released the repressed energy 
and idealism of youth. He 
marked the divide between 
Them and Us - Them, the old 
world, old values, the snuffers 
out of youth. Us, the first wave 
of the new world, which within 
a decade would completely 
sweep away the past The . 
Light Programme became 
Radio One; pop pirates became 
commercial radio; the B e a tie s 
got their MBEs; London 
Swung; the UK gave the world 
its voice. Presidents, Prime 
Ministers and Popes got 
younger. 


quickly switched off. 

A case in point is another 
Isis publication, Spike Milli- 
gan's Where Have AU The Bol- 
tete Gone? (£1959, six boon 30 
minutes), read by spike Mm- 
self. To have cut this bravura 
ramie performance would have 
been absurd; and ft ft artw»Hy 
greater fun to have SpBw 
deliver the text than to road it 
fiat on the page. The is 
true with the Chi vers Wort 
For. Word unabridged 
of Tom Sharpe's novel Porter- 
owm Blue, read by Griff Rhys 
Jones (£16.99, six cassettes). 

But for sparkling audio cotn* 
edy the BBC, which thanks to 
ito massive audio output has 
aboot S O per cent otthe audio 
cassette market in the UK, still 
leads tiie pack. 

The BBC has just rolagne ri a 
®uti-coUection colled Caused 
I S li gh ter, including «Siwfa cas- 
y.fa 8 radio comedy 
“*d*o Active - featuring & 
Peculiarly hirsute Aligns Deay- 
2* the cover - Knowing 
Tob * 

iwatRevell Show, all £5.99. 

Butwho on earth wifi bay 
With Johans* 
for Pleasure, two cas- 
aenes, two hours, s&Jffft Brim 

commentator 

g-far terrible puns, and low 
A sample: "I once went 
Indian r es taura nt 
they served un Boycott 
you still got the' runs 
out more slowly” Now an 
JJwwgad version of ctac-wonU 
be a happy release, . 
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Equities In 1993 


Lessons of a 

splendid time 

for gilts 

By P eter Martin , financial editor 



ou would think, 
from the fuss 
that has "• been 
made about the 
stock market’s 
performance in the last few 
months, that 1993 had been a 
particularly fruitful vear for 
equity investors. 

In feet, the 20.6 per cent rise 
in the FT-Actuaries All-Share 
index from the end of last year 
to the middle of this week is 
good but not spectacular. If 
these gains are preserved until 
December 31, this will only be 
the tenth best year since 1970, 
ranking below all but one of 
the years of the great _ 1980s 
rally. 

The really striking perfor- 
mance by historical standards 
this year has come from gilts. 
The FT Government Securities 
index passed the 100 mark for 
the first time in years, and the 
FT-Actuaries All Stocks index 
of gflts rose 10.4 per cent, the 
highest figure since 1982 and 
one of only five double-digit 
rises in nearly a quarter cen- 
tury. Gilts benefited from a 
worldwide fell in interest rates 
- the long end of the US trea- 
sury market apart - and from 
a belief that chancellor Ken- 
neth Clarke's first Budget rep- 
resented a serious attempts to 
get the government’s borrow- 
ing under control. In the past 
month, gilts have delivered the 
best performance of all the 
world's main government bond 
markets. 

Still, when you take divi- 
dends and interest into 
account, equities retain the 
lead for the year as a whole. 
The FTs latest Monday table, 
showing the total return on all 
asset classes, gives a 22 per 
cent return mi 7-10 year gilts 
and a 28 per cent return on UK 
equities. 

This comparison is a tribute 


to the traditionally generous 
. dividend policy of UK compa- 
nies. It also tells us something 
important about the way com- 
panies have weathered the 
recession. Though 1893’s divi- 
dends were paid on results rav- 
aged by the recession, they 
stayed high: In feet, on S G 
Warburg’s estimates the mar , 
ket paid out 6% per cent more 
in dividends this year thaw it 
did last 

You can interpret the grim 
determination with which Brit- 
ish boards kept up their divi- 
dends in two ways, op timis tic 
and pessimistic. The op timis tic 
view is that if UK pic was still 
able and willing to raise divi- 
dends in the teeth of the reces- 
sion, it will be committed to 
keeping them growing in the 
years to come. Steady dividend 
growth and low long-term 
interest rates will provide a 
strong valuation underpinning 
for the market That will help 
push the FT-SE to the 4.000 
mark that is being talked 
about as the next peak on the 
horizon, now that 3.500 looks 
comfortably within reach. 

The pessimistic case is that 
keeping dividends up has 
strained historical ratios. 
Cover - the extent to which 
dividends are covered by earn- 
ings - has dropped to around 
1.5 or so, if you exclude the 
utilities, a figure that is well 
below traditional levels. The 
normal pattern is that as the 
economy recovers, profits rise 
sharply and cover is rapidly 
restored. But, as a letter from a 
reader, A H Carter, of Kemp- - 
sey, near Worcester, points 
out, the low inflation rate 
which has contributed to low 
bond yields and this year's 
stock market performance has 
another consequence. 

He argues that lower infla- 
tion will cap prices. “There are 



lbn workers in China and east- 
ern Europe willing to work for 
under £2 an hour," he says, 
“and they will be given the 
opportunity." These factors 
will limit profit gains. Cover 
will need to be rebuilt, so "divi- 
dends may rise, but only mar- 
ginally.” His conclusion is that 
as interest rates fell, investors 
will again become risk averse, 
and equity yields will end up 
higher than the yield on gilts, 
as used to be the case until the 
1960s. 


E 


ven without pushing 
the argument that 
far. Carter has a 
point. Is equity 
enthusiasm based in part cm a 
fervent belief in a free lunch? 
There are many aspects of low 
inflation which are good for 
equities: falling interest rates, 
a more stable business envi- 
ronment and so on. But the 
supply-side factors that hold 
prices down, innhiding overca- 
pacity and the growing compe- 
tition from low-cost producers, 
are not good for those compa- 
nies exposed to them. 

The chart of the best and 
worst-performing sectors in the 
All-Share, shown above, may 
be hinting at some of these 
forces. Not surprisingly, the 
best performers are companies 
that stand to benefit most from 


HIGHLIGHTS OF THE WEEK 

• 

Yday 

Ctpnse . 
on week 

1993 , 
’ High 

. 1993 
LOW 


FT-SE IOO Index 

3396.5 

+59.4 

3396-5 

2737.6 

Squeeze on market makers 

FT-SE Md 260 Index 

3T6&8 

+71.1 

3762.8 

287 6_3 

Private Investor activity 

Argyll 

276 

-8 

407 

246 

Margin worrieo/Hoara negative 

Berisford inti 

127 

+20 

141 

100 

ResuttsAacquisition hopes 

British Gas 

336)4 

-20% 

361 V* 

276 

Domestic gas monopoly removed 

Enterprise OB 

446 

-18% 

521 

397 

NatWest "seS'TEH stake overhang 

Granada 

534 

+14 

536 

341 

Awaiting LWT bid developments 

GRE 

222 

+10 

230 

180 

Flemings “buy" recommendation 

KMnwort Sanson 

595 

+42 

599 

312 

New management structure 

Next 

226% 

+14% 

226% 

139)6 

Second Rne straws strong 

Perkins Foods 

' 67 

+7 

US 

58 

Yield buying/BGST positive 

Reed bitl 

908 

+64 

908 

616 

Analyst’s “buy" note 

Reuters 

1880 

+122 

1885 

1240 

Quotron bid rumours 

Unilever 

1209 

+37 

1249 

938 

French Ice cream purchase 

Wilson (Connolly) 

215 

+22 

216 

147 

KJdnwort Benson “buy" note 


Directors regain that 
ring of confidence 


I t has been a great year 
for UK stock market 
investors. But how did it 
match up to our monthly 
director confidence ratio? 

From January to June, direc- 
tors showed little interest in 
acquiring their own shares - 
indeed, the level of buying 
was, more or less, matched by 
selling throughout that period. 
Historically, that is a fairly 
bearish statistic. 

Boardroom sentiment 
improved dramatically in July, 
tho ugh , with the buy/sell ratio 
moving back up to 2.5/1. 
Shortly thereafter, the market 
moved out of its 2,800-2,950 
trading range and breached the 
3,000 barrier. The only other 
month when the buy/sell ratio 
hitched over 2-5/1 was Novem- 
ber - and we know how well 
the market has performed 
since the Budget. 

Overall, the balance between 
buying and selling by directors 
continues to provide a remark- 
ably accurate indication of 
stock market trends, although 
there were fewer wild fluctua- 
tions in the ratio during 1993 
than in previous years. That 
might be explained by the rela- 
tive maturity of the present 
hntr market phase. Yet, many 
□f the stocks that featured 
prominently last year have re- 
appeared at various stages 
throughout 1993, and not 
always with the same story. 

Martin Sorrell’s WPP was 
tipped widely as a prime bene- 
ficiary of increased advertising 
spending during the year, so 
the bulls had a field day when 
he bought 100.000 shares at 55p 
in January. The previous year, 
he had acquired 200,000 shares 

at between 34 jp and 39p. In 
September, the pnee hit 105p, 


but Sorrell sold 850,000 at 92L5p 
in November and the price has 
fellen since. 

Richard Peskin, the high-pro- 
file chairman and managing 
director of Great Portland 
Estates, a leading property 
group, has shown equally deft 
timing. Peskin has long been 
critical of the stock market’s 
reluctance to rate property 
shares more highly, and he has 
sought equally consistently to 
. capitalise on this perceived val- 
uation discrepancy by buying 
si gnifican t chunks of his own 
stock. His largest purchase was 
a line of 500,000 shares in 
December 199 L, but he contin- 
ued to buy throughout 1992 at 
prices as low as I04p. 

The subsequent performance 
of the property sector has 
proved him right, and Peskin 
sold 750,000 at 225p three 
weeks ago. Many of his peers 
in the sector also have found it 
difficult to resist the tempta- 
tion to take profits in recent 
weeks. 

Tom Buffett, chairman and 
chief executive of Automated 
Security, is another who has 
cause to celebrate 1993. In 
March, he sold 200,000 shares 
at I57p, taking a handsome 
profit on the 173,000 he had 
bought in the previous year at 
85p. The third-quarter results 
announced in October revealed 
profits down sharply, and the 
shares tell dramatically. Buf- 
fett seized the opportunity to 
buy back, picking up another 
250,000 at just lOlp. That pur- 
chase already seems been 
timed sweetly. 

This finely-timed execution 
is usually shown by individual 
directors, but there are occa- 
sions when the whole board 
deals just as effectively. In 


April, nine directors of of 
insurance broker Steel Burrill 
Jones sold over lm shares at 
234p. In September, the com- 
pany announced losses at the 
interim stage, catching the 
market unawares. 

The share price decreased 
rapidly and 10 directors bought 
a total of 125,000 at 144p. As a 
general rule, you should 
always be wary when directors 
sell heavily at the top and then 
re-invest only a small propor- 
tion of their proceeds, so Steel 
Burrill Jones will be an inter- 
esting one to watch. 

The above are examples of 
two-way trading by directors, 
but many have absolutely no 
inclination to buy back into 
shares they have sold. One 
such would be Melvyn Marcus, 
deputy chairman of Queens 
Moat Houses. 

When he sold l.lm at 57p 
just days before the company 
entered Its closed period In 
February, there was little obvi- 
ous sign of trouble. Subsequent 
events, iimimting the departure 
of Marcus, have shown that 
the company was virtually 
insolvent and its fete now lies 
in the hands of the receivers. 

Just as Marcus is in no posi- 
tion to sell more shares, even if 
he wanted to. the three direc- 
tors who bought stock in 
Erskine House in April are in a 
similar position. Having 
bought heavily at around 31 p, 
directors of the troubled photo- 
copier group made a killing 
only weeks later when they 
agreed to be taken over by US- 
based Alco at the equivalent of 
90p. Ordinary Investors can 
only marvel at this sort of con- 
spicuous success. 

Inevitably, while there are 
countless examples of directors 


low interest rates, especially 
property companies and banks. 
In general, though, all the sec- 
tors with specially strong per- 
formances this year benefit 
from being protected from the 
price competition that has 
become endemic among manu- 
facturers. 

Down at the bottom of the 
performance rankings come 
sectors where pricing power is 
under threat. Food retailers 
and manufacturers, for exam- 
ple, risk a supermarket price 
war. The pharmaceutical com- 
panies that dominate the 
health and household sector 
face a worldwide attack on 
drugs prices by governments 
and health insurers. And the 
drinks companies' strategy of 
pushing up margins to com- 
pensate for flat or felling vol- 
umes has run into problems 
this year. 

Perhaps the striking outper- 
formance of smaller compa- 
nies, shown in the other chart, 
also owes something to this 
factor. Smaller companies, in 
general, are better protected 
from the fierce winds of inter- 
national price competition 
than their larger rivals. And 
the second-tier stocks - those 
represented by the FT-SE Mid 
250 index - are dominated by 
utilities, with, regulated prices. 

Even commercial television 
companies face greater compe- 
tition, though you might not 
think so from the performance 
of media stocks, up 33 per cent 
on the year. The driving factor 
here, of course, has been the 
rush to merge, leading to the 
hostile bid by Granada for 
LWT. As the industry switched 
off its collective brain for the 
Christmas viewing season, the 
outcome of the bid was stfll in 
doubt 

LWT’s main defence man- 
oeuvre - an elaborate attempt 
to merge with Yorkshlre-Tyne 
Tees, then sell off the Tyne 
Tees franchise to Anglia - 
seemed to be getting nowhere. 
That left the LWT board to 
appeal for shareholder loyalty 
on the basis of an exemplary 
management record. Since 
Granada's cash alternative is a 
low one, shareholders will 


mostly be deciding on the basis 
of its offer of sbares. They will 
have to make up their minds 
whether they prefer the 
long-standing performance 
record of the LWT team to the 
impressive recovery staged by 
the new men at Granada. 

The City has been enjoying 
the week before Christmas, 
cheerfully playing the tradi- 
tional festive game of squeez- 
ing market makers caught 
short of stock ahead of the hol- 
idays - a routine which con- 
tributed to yesterday's 40.8 
point rise in the FT-SE 100 
index, to a new record close of 
3,396.5. During the day. the 
index passed through the 3,400 
level for the first time. 

The week also saw a flurry 
of corporate news. Lasmo 
eased its debt problems by sell- 
ing a stake in the Liverpool 
Bay gas field to PowerGen. 
Together with a clutch of other 
assets, this raised £123m. 

Unilever strengthened its 
position in the ice-cream busi- 
ness - one of its strongest sec- 
tors - by buying control of 
France's biggest Independent 
producer Ortiz-Miko. The com- 
pany has 18 per cent of total 
French ice-cream sales, giving 
Unilever the country's sales 
leadership, with roughly a 
third of the market. The deal is 
valued at around £220m, a 
mouthful for most companies 
but no more than a threepenny 
cornet for Unilever. 

Perhaps the biggest corpo- 
rate development, however, 
was the government's 
announcement that it plans to 
open all British Gas's domestic 
markets to competition. The 
shares had reached a record 
high of 360p last week, as 
investors decided that the gov- 
ernment was not, after all, 
going to break up British Gas. 

Though Tuesday's announ ce- 
ment confirmed that guess, the 
news of the competition deci- 
sion came as a nasty shock. 
The shares lost lOp on the day, 
closing yesterday at 336 V-p, a 
fall of 20'/ap since last week. It 
was yet another piece of evi- 
dence that even in the utility 
sector, price competition is 
breaking out all over. 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & (ISM) 


Company 


Sector Shares 


Value 


No of 
directors 


SALES 


Abbeycrest 

Mlsc 

5.432,071 

3,911 

1 

Berkeley Group 

CSC 

15,000 

73 

1 

Booker ... . — 

— FdMa 

8.088 

33 

1 

British Land 

— — Prop 

60,000 

257 


GALA — 

CSC 

852.533 

1,008 

2* 

Compass Group 

c&c 

45,219 

289 


Crttchtey Group 

Bcs 

70,000 

290 

1 

David Uoyd Leisure...- 

H&L 

40,000 

80 


Diploma 

Ebis 

257,000 

1,414 

2 

Grand Metropolitan — 

Brew 

88.446 

399 

2* 

IMI 

— EngG 

9,000 

27 

1 " 

Jarvis Porter - 

— ... Pack 

76,651 

207 


Lambert Howarth Grp- 

. — Mlsc 

8,500 

20 

1 

Marks & Spencer 

St or 

10,000 

44 

1 

Moorftefcj Estates 

— Prop 

100.000 

47 

1 

Morris Ashby 

. — Met! 

17.632 

31 

1 

Norbaln Electronics. — 

..Misc 

50.000 

145 

1 

Oriflame inti - - 

Stor 

50.000 

160 

1 

Osbome & Little 

Misc 

100,000 

227 

1 

Oxford Instruments — 

Scs 

90,000 

256 

1 

Pearson - 

Med 

60,000 

354 

1 • 

Radio Clyde ..... 

Med 

100.000 

357 

1 

Standard Chartered .... 

— Bank 

50,000 

611 


Starling Pubi Grp 

Med 

250,000 

410 

1 

Vaux Group 

— Brew 

8,000 

22 

1 

PURCHASES 





Abbeycrest 

MISC 

50.000 

36 

2 

Bakd (William) .... ...... 

Text 

20,000 

46 

1 

BJenheim Group — — 

Med 

20,000 

65 

1 

CALA . 

CSC 

95.000 

112 

3 

Caledonia Inv .._ - 

OthF 

5.000 

31 

1 

CrestsCare 

Hlth 

300,000 

102 

2 

David Uoyd Leisure. — 

H&L 

40.000 

80 

1 

Coding Kkxiersiey 

Med 

50,000 

115 

1 

F & C Euratrust 

InTr 

68.000 

149 

1 

Graenatts Group 

Brew 

150.000 

594 

1 

Maybom Group . — - 

Hftfi 

9,299 

20 

1 

Mercury World Mki’g.— 

LRI 

335.000 

335 

6 

Royal Bank of Scot 

_ — Bank 

28,000 

123 

1 

Stkflng Group 

Text 

75,000 

41 

2 

Vendome Luxury Grp .. 

Star 

100,000 

341 

1 

Weiman - - 

— EngG 

296.900 

58 

2 


Value expressed In CDOOs. Too 1st contains aB 
options (*) H 10094 subsequently add, with a value over 
the Stock Exchange 13-17 December 1983. 

Source: Urectua Us* The made Ttedt. Etanburgh 


Indudfog the avardse ol 
£20,000- Information released by 


making a killing, there are also 
one or two occasions when 
their timing is a little less than 
perfect. Probably the most 
unfortunate of these was Lord 
King's purchase in Babcock 
International, where he is 
chairman. During two days in 
July, King spent almost 
£150,000 acquiring stock at 
around 36p. The interim 
results In October revealed 
recovery was not as advanced 


as had been hoped, and he is 
still nursing a paper loss. 

Doubtless, 1994 will continue 
to provide us with many more 
examples of directors enhanc- 
ing or protecting their wealth 
- and perhaps one or two cases 
where they prove that they, 
too, are fallible. 

Colin Rogers , 
the Inside Track 


Wall Street 

A good news year 


J ust under 12 months ago. 
who on Wall Street could 
have imagined that the 
stock market would be 
ending 1993 in such robust 
form and good humour? Share 
prices are trading near record 
highs. The economy is growing 
at a faster rate than expected 
and corporate profits are 
improving steadily. 

Inflation remains unthrea- 
tening. which means domestic 
interest rates have stayed close 
to 30-year lows. And the under- 
writing calendar is as busy as 
ever at the end of what has 
been the best year in history 
for corporate debt and equity 
issuance. Even the long-dor- 
mant mergers and acquisitions 
business is thriving, with a 
strong year ending in block- 
buster style with a planned 
$5bn employee-led buyout of 
UAL, and what could be a win- 
ning siobn bid in the takeover 
battle for Paramount Commu- 
nications. 

All this and record profits 
(bonuses, too) for the traders, 
bankers and deal-makers who 
have oiled the wheels of the 
financial markets throughout 
1993. At times, it seemed as if 
Christmas came every other 
week for Wall Street in 1993. 

The year, however, had some 
downs as well as many ups. 
There were periodic attacks of 
anxiety over the direction of 
Interest rates and the possible 
revival of infla tion, in particu- 
lar during the aut umn when 
prices of government securities 
nose-dived and long-term bond 
yields rose sharply. 

The stock market's nerves 
were assailed several times 
during 1993 by President Clin- 
ton’s peculiarly cliff-hanging 
style of making policy and law. 
His last-gasp legislative victo- 
ries over the administration's 
first Budget and. later, the 
North American Free Trade 
Agreement may look like suc- 
cesses now but, at the time, 
the votes were too close for the 
market's comfort 
Shock waves from overseas 
also washed ashore occasion- 
ally in New York. Trade 
became a troublesome issue for 
the first time in recent mem- 
ory because of Nafta and Gatt 
(the General Agreement on 
Tariffs and Trade), while tur- 
moil in foreign financial mar- 
kets (especially the continued 


decline in Japanese equities 
and fresh upheavals in the 
European currency markets ) 
sometimes took its toll on sen- 
timent in the US. And political 
crises in Russia and threats of 
conflict in Korea left US inves- 
tors rattled at times. 

Yet, the good memories out- 
weigh the bad, as they should 
at the end of any year in which 
the Dow Jones Industrial Aver- 
age has risen almost 14 per 
cent, the Standard & Poor's 500 
more than 7 per cent, and the 
Nasdaq composite index nearly 
12 per cent 

As in 2992, the main driving 
force behind rising share 
prices has been low interest 
rates. For almost three years 
now, these have been persuad- 
ing investors to shift money 
out of low-yielding, short-term 
assets, such as bank certifi- 
cates of deposit and money- 
market funds, and into equities 
where dividend returns and 
the potential for capital growth 
look more enticing. 

The steadily improving econ- 
omy, and solid growth in cor- 
porate profits, also have helped 
to sustain stock prices. Then 
there was the unexpected boost 
to share values from the return 
of merger mania. In several 
key industries - media and 
entertainment (Paramount and 
QVC or Viacom),- telecommuni- 
cations (McCaw Cellular and 
AT&T, Telecommunications 
Inc and Bell Atlantic); health- 
care (Medco Containment and 
Merck); and financial services 
(Shearson and Smith Barney, 


Dreyfus and Mellon Bank) - 
factors such as technological 
revolution, impending regula- 
tory change and a search for 
efficiency through consolida- 
tion forced a host of big compa- 
nies into strategic unions. 

If there was one drawback, it 
was the tendency among many 
companies to finance their 
deals with equity, which led to 
some dilution of share values. 

Finally, 1993 also has been a 
year in which the cream of the 
country's managers have 
learned to respect the power of 
institutional shareholders and 
investors. Among those ousted 
because of poor performance 
were John Akers at IBM, Kay 
Whitmore at Eastman Kodak, 
Jim Robinson at American 
Express and Paul Lego at 
Westinghouse. 

And what of 1994? The view 
that the bull market has run 
its course, and that rising 
interest rates will force a cor- 
rection in over-valued share 
prices early next year, is gath- 
ering support. It is a persua- 
sive argument, but the Christ- 
mas spirit should be strong 
enough to allow Wall Street to 
put aside doubts about the 
future and enjoy the last few 
days of a remarkable year. 

Patrick Harverson 


Monday 3755.21 + 03.64 
Tuesday 3745-15 - 10.06 
Wednesday 3762.19 + 17.04 
Thursday 


Dow Jones Industrial Average 

3 BOO - — 



Frivolous Money 

So you want to 
get rich quick . . . 

By Philip Coggan, personal finance editor 


T he time has arrived to 
give the fragile eco- 
nomic recovery a 
kick-start by display- 
ing the entrepreneurship on 
which the health of 1990s’ 
Britain depends. After study- 
ing personal finance develop- 
ments of the past year, I am 
setting up a subsidiary. Coggo 
Enterprises, to offer new prod- 
ucts exclusively to FT readers. 
The attractive range includes: 

■ The Emerging 
Planets fund 

China, Vietnam, and Tajikistan 
are old hat already. Serious 
growth investors are looking 
beyond the emerging markets 
and towards the solar system. 
Think of the tourist possibili- 
ties of Mercury, the sunshine 
planet Calculate the mineral 
deposits on Mars, the gas 
reserves of Jupiter and the 
refrigeration facilities available 
on Pluto. 

Serious profits win be made 
only by those who invest early. 
Send a cheque now and we 
guarantee your money will be 
invested in the first interplane- 
tary stock market companies 
to be quoted. In the short term, 
of course, opportunities will be 
limited, so no dividends will be 
paid. 

■ The cut-price, 
fixed-rate mortgage 
Just 1.99 per cent*. No, you are 
not dreaming. The Lowest 
mortgage rate since Ethelred 
the Unready defaulted on his 
castle repayment plan - and It 
Is fixed for a whole year. Con- 
ditional only on clients taking 
out an endowment policy, per- 
sonal pension policy, home 
contents and building insur- 
ance, washing my car every 
Thursday and letting the firm's 
employees use your house at 
weekends. 

49.6 per ceru. 

■ The surefire 
personal pension 
Why depend on your employer, 
or the stock market, for your 
pension? Simply go out and 
sell personal pensions to other 
people and invest the healthy 
commission income In your 
own pension plan- It is so easy 
that you can look forward from 


the start to retiring in Barba- 
dos. We send you the whole 
package, including completed 
fact-finds to save your clients 
all that unnecessary paper- 
work. 

Simply get them to fill out a 
direct debit and, to keep the 
regulators happy, ask them to 
complete the following sen- 
tence in less than 12 words; “I 
would like to opt out of my 
government-guaranteed, index- 
linked pension which has full 
death benefits because . . .” 

■ The very, very high 
income fund 

Dissatisfied with single-digit 
income plans? Not tempted by 


‘Serious growth 
investors are 
looking already 
towards the 
solar system’ 


a measly 10 per cent or so? The 
very, very high income fund 
guarantees to pay you an 
income of 20 per cent a year 
over five years. 

Yes, that's right. Your cap- 
ital is returned in full and tax- 
free over the five years. At the 
end of the period you might 
also, in certain circumstances*, 
receive a lump sum equal to 
your original investment Mini- 
mum: £10,000 or the equivalent 
in any other currency. (At 
Coggo Enterprises, we are not 
fussy). 

*Only if England tain the 
World Cup in 1998 and Arthur 
ScargiU becomes prime minis- 
ter. 

■ The warrants 
warrant fond. 

Namby-pamby financial ser- 
vices groups have simply failed 
to provide investors with prod- 
ucts which have the right kind 
of risk-reward profiles for 
today’s go-go stock markets. 
The warrants warrant fund 
fills a niche. 

It buys warrants, which enti- 
tle the holder to buy warrants, 
which in turn entitle the 
holder to buy the capital 


shares of highly-geared split 
capital investment trusts. If 
the stock market grows at a 
modest 25 per cent a year until 
2000, investors who put £1,000 
in the fund will have a holding 
equivalent to the GNP of Can- 
ada. 

To protect investors against 
the down-side, we supply a 
ready-made writ so you can 
sue the Bank of England for 
allowing the fund to exist 
when, as is 99.99 per cent cer- 
tain, you lose the lot. 

■ The Roc kail 
umbrella fond. 

The ultimate offshore product, 
which is out of reach of all the 
world's tax authorities*. The 
Rockall umbrella fund has 
more than 400 sub-funds 
(everything from Algerian 
bonds to 7-imhian smaller com- 
panies). You are allowed as 
many switches between funds 
as you like in a calendar year. 
Indeed, the more the better, 
since we get 2 per cent every 
time you make a change. 

*And of you, when you want 
your money back. 

■ Critical reports insurance 
Fed up with all those critical 
reports from regulatory bodies? 
Worried how you are going to 
pay the fines? For a modest 
premium, our policy will guar- 
antee to pay off the fine and 
meet the regulator’s costs. We 
will also issue a standard press 
release saying: “These prob- 
lems are all in the past. The 
people concerned have been 
dismissed. We are confident in 
the ability of our staff to serve 
the public and in the attrac- 
tions of our endowment/per- 
sonal pension/ single premium 
policy” (delete where applica- 
ble). 

( Select your policy from SIB, 
Lautro. SFA. Imro and Ftmbra 
varieties. When it comes to Con- 
sumers' Association reports and 
quotes from Jean Eaglesham. 
you are on your own.) 

II you wish to take up any of 
these policies, please send all 
cheques to the Old Hacks 
Retirement Fund, The Big 
Yacht. Somewhere in the 
Caribbean Hiding from the UK 
Regulatory Authorities. 

Merry Christmas. 
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FINANCE. AK 


How to give children 
a gift that grows 

Schehemzade Daneshkhu looks at presents with long-term benefits 


FINANCE AND THE FAMILY 


Y our children tsar 
open their Christ- 
mas cards tomor- 
row to Ibid that 
some Include no 
notes from godparents while 
grandmother has written out a 
cheque for several hundred 
pounds. You also want to make 

frhem a gW 

Before they get too excited, 
warn them that you will he 
taking away most of the money 
to Invest for when they are 
older. They may not thank you 
now - but should be grinning 
eventually when they see die 
number of noughts added to 
the original gift. But there are 
several things you ■ need to 
watch. 

■ The tax position 
Anthony Fraser, of indepen- 
dent financial adviser Fraser 
Marr, says that before invest- 
ing the money “a sensible pre- 
caution is to document the 
source and who it is for - by 
means, in the case of a grand- 
parent, of a simple grand-par- 
ent gift letter. This is impor- 
tant to avoid an investment 
being taxed as the parent's 
own, rather tfr*" taking advan- 
tage of the child's tax exemp- 
tions and allowances.” 

The provisions of Section 663 
of the Taxes Act 1988 relate 


only to gifts by a parent 
to a child. This results in 
income derived from the assets 
being taxed as though the 
Income is the parent’s (except 
where the Income is less than 
£100 in a tax year).. 

To get around this provision, 
Barry Stlllennan, of accoun- 
tant stoy Hayward, suggests a 
parent should invest in tax-free 
Investments such as some 
National Savings products and 
investments which produce no 
income - say, zero dividend 
preference shares (see below). 

"If you wish to gift money 
and place the proceeds on 
deposit, then a simple 'bare 
trust* could be the answer, pro- 
vided you are prepared to lock 
away the money until the child 
is 18 years of age,” Stfflerman 
adds. 

Inheritance tax is another 
consideration for parents want- 
ing to make gifts to their chil- 
dren or other members of the 
family. Up to £8,000 a year can 
be given away without being 
considered a potentially 
exempt transfer (a gift is 
potentially exempt because It 
will be liable to IHT If the 
donor dies within seven years 

Of m airing the g WQ - 

You can also malm a gift of 
up to ££0 in any tax year to 
any number of individuals 

Chfldnen’s accounts 


without liability to pay IHT. 

The £3^00 xeHaf can be car- 
ried forward for one year only. 
So, if you have not used up any 
of last year's exemption, you 
can give away as much as 
£6,000 this tax year without 
risking IHT. 

Regular gifts to members of 
the family may escape IHT 
altogether; this Is a -much 
neglected provision. Tf your 
income less tax end your nor- 
mal annual spending leaves 
you with a surplus, then such 
gifts may be made out of this 
surplus,” says Stflterman. 

"If, for example, your Income 
is £100,000 and your income tax 
bill £35,000 each year, than you 
have £65,000 to spend. If you 
spend only £50,000 a year, then 
there should be a surplus of 
£15,000, and so you could make 
regular gifts out of income up 
to this figure." But the money 
must be given regularly and 
you should record dearly your 
intention to make a regular 


■ Deposits 

If you are opening a deposit 
account for a child, the table 
(provided by Moneyfacts) 
shows a selection of those that 
yield the highest Most can be 
opened with £1. The highest 
minimum deposit is Norwich & 



Account 

Telephone 

NoOcrt 

term 

HMnum 

deport 

Rate 

% 

M. 

Prtd 

IHllli SdlWtUop 

KeDfax ta 

Uttte Xtna/Ouest 

0422 333333 

Instant 

£10 

3.75 

HYV 

Ike Leads 

liquid Gold 

0632 433181 

bistent 

£1 

3.75 

Yly 

National & Provincial fas 

Instant Heaene 

0274 733444 

Instant 

£1 

aao 

*7 

Norwich & Peterborough 

Head Start bond 

0733 371371 

Instant 

£250 

nan 

Wf 

SHkftmbs 

Young Sovereign 

0758 700511 

hstent 

£26 

&50A 

Yb 


Cartridge be 

Fiat* 

0223 315440 

Instant 

£1 

Rjtfl 

V* 

Choriey & District bs 

Young Chorieian' 

0257 279373 

blatant 

£5 

7.45 

Yly 

Monmoulhalfae bs 

Young Sam 

0633 840454 

Instant 

£10 

5JU 

Wfly 

Scarborough bs 

Young Super Sava 

0723 368155 

instant 

£10 

4.75 

Y V 

Untaraal bs 

Chidrens 

091 232 0973 

Instant 

£1 

880 

VV 

NaUonrt Saving* 


Investment 


1 Month 

£20 

585K 

viy 


Chictrans Bond F 


5 Yea 

£25 

7J35*F 

OE 


AD rates subject to change without notice: check before investing. Rates ere shown dose. OE =■ Interest paid on 
encashment A = 2% bonus If no withdrawals to 1.12.94. F= fixed. * Available to local residents only. 

Source: Manayfects 


ADVERTISEMENT 


Peterborough’s Headstart 
savings bond, which pays 6.3 
per cent gross on £250 to a 
maximum of £500,000. Despite 
its name, it operates as .an 
instant access account 
SMpton’s Young Sovereign 
account is paying 6J> pear cent 
gross on a minimum of £25 
(maximum £3,000) and is also 
instant access. There is an 
additional 2 per cent bonus 
(gross) if no withdrawals axe 
made until December 1 1991 
Children are entitled to their 
own. personal allowance of 
£3,445, but you need to All In 
fonnB85 (available from banks 
and building societies) to 
declare that the child is a nan- 
taxpayer so t fort the interest is 
received gross. 

■ Investments 

A low risk investment is the 
National Savings children's 
bond, although the rate was 
lowered last week to 7.35 per 
cent compound per annum if 
held for five years. Application 
farms are not yet in the post 
offices but you can order one 
by ringing freephone 0800-868 
700. The maximum bolding of 
all issues of the bond (up to 
and ktchiding Issue E) is £1,000 
but you can, in addition, hold 
£UOOO of issue F. 

The children’s bond is an 
investment which is particu- 
larly suitable for parents giv- 
ing to their offspring since it is 
tax-free (see tax position 
above). Another Idea for par- 
ents is to pwfcB u se of t^p 
child’s capital gains tax allow- 
ance of £5,800 by Investing in 
zero dividend preference 
shares, which do not produce 
income. Zeros are one class of 
share issued by a split capital 
investment trust Since they do 
not pay a dividend, they have 
first claim on the trust's capi- 
tal when it comes to be wound 
up. 

Robert Noble Warren, of 
Murray Noble, says: "Zeros 
such as Scottish National and 
St Davids are generally 
regarded as safe. Many zeros 
are on track to produce 6 to 7 
per cent per annum , and this 
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should be tax-free in the child's 
hands up to the child 's ca pital 
gains tax allowance.” 

Baby bands, are a long-term 
savings plan Issued by friendly 
societies. You can invest up to 
£18 a month (or £200 a year) on 
behind of the child in a tax-ex- 
empt fund, and the t nu p sum 
when the bond. matures (after 
at least 10 years) is also tax- 
free. 

Tony Shepherd, of indepen- 
dent financial adviser Shep- 
herd Associates, recommends 
Tunbridge Wells Equitable’s 
with-preffits baby bond. "The 
past performance has been 


good despite relatively high 
charges usually associated 
with low premium products, 
but fiiture results may not be 
so Impressive if unit-linked 
performance Is a guide,” he 
says. 

Other longer-term Invest- 
ments axe unit and investment 
trusts. According to the Associ- 
ation of Unit Trust and Invest- 
ment Funds, the easiest way to 
invest In units for someone 
under 18 is to establish a desig- 
nated account: you buy the 
investment in your own name 
but add foe child's initials to 
indicate who owns it 


The Association of Invest- 
ment .Trust Companies says 
the most usual way to place 
money in such trusts is for an 
adult to act as a "bare trustee” 
by registering the shares in his 
name with the child’s same or 
. initials added, to signify 
the purchase is not for the ben- 
. gfiftial ownership of the adult 
If you are a parent and are 
investing your own money for 
the child, you might wish to 
choose a low-yielding fond to 
TTihrhnlgfl yOUT inwwio tBX MS 

For those wanting capital 
growth and higher risk. Shep- 
herd suggests such collective 


fonds as F&C Smaller Compa- 
nies, F&C Emerging Markets, 
Murray Smaller Markets, and 
perpetual International Emerg- 
ing Companies. 

His recommendations for 
balanced growth and medium 
risk are Foreign 8s Colonial 
Investment trust, Monks 
investment trust and Perpet- 
ual International Growth unit 
trust. 

Fraser adds that a child 
might find ft ton to have part 
of his money invested in pre- 
miums bonds now that the 
jackpot has been increased to 
film. - 


Charity begins at home 


S o you bought Oxfam 
Christmas cards, put 
money in the carol 
singers' tin, and are 
planning to offload all your 
ghastlier presents onto the 
local charity shop. But is there 
still a na ggtny fanHng at the 
back of your mind - prompted 
by yet another viewing of A 
Christmas Carol - that, in this 
season of goodwill, you could 
be doing a little bit more? 

If your new year resolution 
is to give a bit more to those 
less fortunate than yourself, 
here are a few ways to make it 
easier (and get the inland Rev- 
enue to chip in as well). 

There are three tax-efficient 
ways to give money to charity, 
depending on how much you 
want to give and whether you 
want to make a long tom com- 
mitment or just a one-off dona- 
tion. They are payroll giving 
(also known as glve-aB-you- 
eam, or Gaye), gift aid, and 
covenants. 

Most large employers operate 
Gaye schemes. You can give as 
little as £5 a month, and the 
maximum has been increased 
recently to £75 a month. 

You can donate .to several 
different charities and stop at 
any time you choose. The 
money is deducted from gross 
income, which means that 
those on basic rate tax would 
pay just £56.25 net towards a 
£75 donation, and higher rate 
taxpayers £46. 

Gift aid is designed for one- 
off donations. The minimum 
donation was originally £600, 
then £400, and it was reduced 
to Its present level of £250 in 
the March Budget to make it 
accessible to more people. 
There is no upper limit, arid 
gifts made in this way are 
treated as net of basic rate 
income tax. 


This means a gift of £250 
actually becomes £333 in the 
hands of the charity; and 
higher rate taxpayers can 
claim back the 15 per cent dif- 
ference between baric and top 
rate tax, so a donation, worth 
£383 to the charity would only 
cost a higher rate taxpayer 
£ 200 . 

To ensure that tax can be 
reclaimed, yon must fill out a 
form, which the charity should 
be able to supply. 

Gift aid, however. Is not an. 
appropriate scheme for non- 
taxpayers as the inland Reve- 
nue can ask you for the tax 
reclaimed by the charity. 


If gross, you would pay only 
£780 of that £10 at present; 
but, if tax rates change,, you 
might pay more or less. Again, 
covenants are not suitable for 
use by non-taxpayers. 

The Charities Aid Founda- 
tion* which is itself a charity, 
operates an account scheme 
for donors who want to spread 
their largesse between a range 
of charities. You pay money 
Into the account using one of . 
the tax-efficient methods - gift 
aid, Gaye or a covenant - so 
that tax caw be reclaimed an 
your donation, and you receive 
a set of vouchers resembling a 
chequebook. 


Bethan Hutton suggests ways to help 
those less fortunate than yourself 


While covenants are the lon- 
gest established tax-efficent 
method of giving to charity, 
they are the least flexible, too. 
They are a long tom commit- 
ment, designed to last at least 
four years, ft»d you must make 
payments at fixed intervals. 

You need to fill in the stan- 
dard covenant form, provided 
by most charities, and set up a 
standing order or some other 
method of making regular pay- 
ments. 

Covenants are treated as net 
of basic rate tax. so the charity 
can reclaim an extra 25 per 
cent from the Revenue, and 
higher rate taxpayers can 
reclaim 15 percent cf the gross 
am ou n t for themselves. 

You can choose whether 
your covenant is net or gross. 
If the former - say, £10 a 
month - then the charity can 
recoup whatever the present 
basic rate tax might be on that 
amount. 


The vouchers can then be 
given to any charity, for any 
amount you choose, or you can 
set up standing orders to spe- 
cific charities. This means that 
you can take advantage of the 
tax breaks even to distribute 
small amounts of money to a 
number Of charities. 

GAF charges a small percent- 
age of your donation to cover 
administration costs. It also 
offers charity gift vouchers, 
which enable recipients to 
make a donation to the charity 

of their choice. 

One way to give yoarself a 
warm, charitable glow without 
any immediate expense is to 
rewrite your will and include a 
few gifts of cash or goods to 

Such bequests are free of 
inheritance tax and are an 
important source of funding 
for many charities - so much 
so that many provide guidance 
on how to make a wDL 


Affinity credit cards are not 
a highly efficient way to give 
to charity, but every little 
helps. Affinity cards are ordi- 
nary Access or Visa cards 
which pay your chosen charity 
a fixed aretwnt - usually £5 - 
when first you get the card, 
then donate 20p or 25p for 
every £100 you spend using it 

To make a substantial dona- 
tion this way, you would need 
to use the card extensively. IF 
you spend £500 a month on it, 
then at 25p per £100 the charity 
would receive only £15 over the 
course of a year. And some 
cards charge an annual fee. 

The Co-op bank. Midland, 
Royal Bank of Scotland and 
the Rank of Scotland offer sev- 
eral affinity cards, but there 
are other operators. Ask your 
favourite charity if it has such 
a scheme. 

Some cards, such as the Visa 
issued by the Leeds building 
society, are automatically char- 
ity cards, distributing money 
to a number of popular chari- 
ties. 

ft might be a little early to 
start thinking about next 
year’s Christmas presents but, 
in eight or nine months, the 
catalogues will be dropping 
through your letter box again 
and, these days, you can buy 
far more than Christmas cards 
from them. 

Commercial activities, such 
as gift catalogues and shops, 
are making a growing contri- 
bution towards funds for chari- 
ties and some of them, particu- 
larly those related to the third 
world and the environment, 
also use these activities to fur- 
titer their aims by promoting 
trade and using sustainable 
resources. 

* Charities Aid Foundation, 
48 Pembury Boad, Tonbridge, 
Kent TN9 2JD. 


Bonds 




W ith moat bond 
and equity mar- 
kets continuing ■ 
their strong ral- 
lies, and the most optimistic 
forecasters starting to predict 
interest rates of 8 per cent, 
investing for income will 
become Increasingly difficult 
If the predictions are any- 
where near accurate, incomer 
seeking investors should give 
careful consideration to bonds. 

Irredeemable bonds - those 
with no fixed re pa yme n t date 
- such as permanent interest- 
bearing shares (PIbs), prefer- 
ence shares and certain Euros- 

terling issues offer the highest 

Incomes at present 
The table Shows that some 
very high yields are available 
from Birmingham Midshires 
PIbs, an issue from the coun- 
try's 13th-largest building 
society. We also highlight an 
Issue from Britannia but there 
are several others, details of 
which can be obtained from 
stockbrokers or other profes- 
sional advisers. 

Professional investors assess 
the value of bonds by monitor- 
ing, among other things, the 
“yield spread": the difference 
between the yield of the bond 


Irredeemably attractive 


■Pit Mutant holtartT. Met if Me rtifaL CM ■ fata jMrttftoirt 


Fixed Interest securities for private Investors 
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and that of comparable gilts. 
Despite the strength in price 

terms, it is interesting to note 

that the spreads for many irre- 
deemables are virtually 
unchanged from the start of 
the year. 

At the start of 1993, Britan- 
nia 13 per cent PIbs were 
offered at 11.42 per cent com- 
pared with 8.78 per cent from 
long gilts (a spread of 264 
basis points), whereas now the 
Pfbs are 8.08 per cent and the 
gilts 6.52 per cent (a spread tf 
256 basis points). More Impor- 
tant in proportional terms, 
the Pibs* yield is nearly 40 per 
cent greater than the gilt 
yield, having been only 30 per 


cent at the start of the year. 

Severe pre-Budget weakness 
In the price of preference 
shares led to a 7 per cent post- 
Budget rally when the feared 
changes to advance corpora- 
tion tax did not occur. Many 
preference shares have made 
gains tf 15 per cent during the 
year. 

There are, tf course, risks 
Involved with buying irre- 
deemable issues. First, they 
rank as one tf the lowest cred- 
itors to the event Of frnanrinl 
difficulties, 

. Second, the capital value of 
year investment win depend 
on market forces fie, you can 
get back your capital only by 


selling the investment at 
whatever price is available at 
tiie time). Thus if expectations 
for interest rates or rnflnrtimi 
rise, the value of your invest- 
ment will probably fen. 

A third concern could be 
demands from issuers to raise 
n ew ca pital through these 
instruments. 

Michael Dyson 

■ Michael Dyson is a director 
of Barclays de Zoete Wedd Cap- 
ital Markets Ltd. This is a mar . 
ket-maker and cannot deal with 
private clients direct; those 
interested in buying bonds 
should approach a broker. 
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On mfirst day of Christmas. 

;t DB-ifOjat down to lunch; 

But T sodn felt 
■: on ominous crunch » 

As I was spitting out the six- 
pence, together with bits of 
shattered tooth, -I . heard a 
• s ^ ran * e .sohiid and turned 
round to see a small, sparkly 
figure floating in the air. “1 
am the good insurance fairy,** 
she twinkled, and waved her 
wand* “Here to a magic 
insurance policy which wU3 
.pay for emergency treatment, 
even on Christmas dayP* Then 
. she dEsappeared bat, when I 
looked closer, I.fimnd a docn- 
- ment on the floor. 

. On the second day of - 
. .Christmas, we opened^ome 
champagne: But the cork 
smashedsome porcelain ... 

..1 was just sweeping up the . 
- pieces when the good ihsnr- 

anee fairy appeared, fluttering 
a sachet, before ray ' nose. . 
“Sprinkle this magic powder 
on the fioorr she said. I did, 
and there sprang up a roll of 
parchment, labelled Fine Art 
and. Antique Insurance Policy 
t an my collection of Japanese 
porcelain was covered. 

On, the third day of Christmas, 
cousin Wayne came, round 
.to tea; But he tripped up 
and said he’d sue me... 

Just as I was shutting the 
front door behind him,' the 
good insurance fairy squeezed 


W ith legal costs 
soaring, an 
employee whose 
company offered 
to meet his lawyer’s bill would 
be unlikely to look a gift horse 
in the mouth. But the horse 
might turn ont to be of the 
Trojan variety, concealing a 
platoon of Inland Revenue 
inspectors armed with tax 
demands 

It is a well-established rule 
that payment of a worker's 
legal costs by his employer is a 
taxable benefit The key court 
case involved a director who 
was charged with a serious 
motoring offence; had he been 
convicted, he probably would 
have gone to prison. Since his 
company did not wish to lose 
his services, it arranged for its 
solicitors to defend him. He 
was acquitted and the com- 
pany picked up the legal bilL 
The Revenue then claimed 
that this should be famed as 
part of the director’s income. 
He argued that, since the com- 
pany’s sole aim was to protect 
its own interests, the Revenue 
had no right to tax him. But 
the law lords ruled that the 
company’s motives were irrel- 
evant; the director had 


FINANCE AND THE FAMILY 


Glad tidings of insurance and joy 

If disaster strikes over Christmas , Bethan Hutton finds there's a policy for just about every contingency 


past and tossed me a tiny sil- 
ver whistle. “Blow this when- 
ever yon need help!” she said. 
So r did, and a legal expenses 
poliey flew through the letter 
box. 

On the fourth day of Christmas, 
the tree began to fall; 

And crushed Rover 
chewing a baa... 

As I picked up the ’phone to 
call the vet, the - insurance 
fairy climbed from the wreck- 
age of the tree, brushing pine 
needles off her wings, and 
said: “If you say the magic 
words *pet insurance policy, ’ 
all your veterinary bills will 
disappear.” 

On the fifth day of Christmas, 

I drove to see a friend; 

But a drunk driver 
smashed my big end... 

The car was a write-off. As I 
trudged home from the police 
station T heard a familiar, tin- 
kly voice by my side. “Never 
fear, the good Insurance fairy 
is here”, she said. “Rob this 
magic lamp and see what hap- 
pens.” So I did. and suddenly a 
chauffeur-driven car pulled up 
beside me. “Step in, ma'am,” 


the driver said. “It’s all cour- 
tesy of your mobility protec- 
tion Insurance.” 

On the sixth day of Christmas, 
we saw a pantomime; 

But came home to the 
scene of a crime... 

While we were out, someone 
had stolen all our Christmas 
presents, leaving only a pile of 
wrapping paper. There was a 
rustling noise and the good 
insurance fairy popped ont 
from under a gift tag. “Have 
this fan. It’s magic, of course,” 
she said. I waved it and a 
whirlwind swept away the 
paper, leaving in its place a 
fully comprehensive household 
contents policy. 

On the seventh day of 
Christmas, gales raged around 
our home; Wrecked a fence 
and our garden gnome... 

I was surveying the damage 
when the good insurance fairy 
landed with a splash in the 
pond. “Have yon met your 
frog?” she asked, pointing to a 
rather ngly green specimen 
sitting on a neighbouring Illy 
pad. Before my very eyes, it 
grew and grew and turned into 
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a loss adjuster with a clip- 
board. “No problem,” he said. 
“It’s all covered under your 
garden insurance plan.” 

On the eighth day of 
Christmas, the doctor came 
to say; I had two 
babies on the way... 


When tax demands 
follow a legal bill 

Employees can get a costly shock, says David Cohen 


received a benefit and was, 
•therefore, liable to tax. 

The amount on which the 
employee is taxed is the cost to 
the employer of providing the 
benefit Hence, it includes not 
just the lawyer’s bill but also 
value added tax (unless the 
company can recover it). 

The factors which determine 
if that can be done were can- 
vassed in a case which arose 
out of the Herald of Free Enter- 
prise ferry disaster at Zeebruge 
in 1987. The ship’s operator, 
P&O, and seven of its employ- 
ees were charged with man- 
slaughter. 

P&O was advised that it 
faced a real risk of being found 
guilty of corporate manslaugh- 
ter, and that its fete probably 
hinged on whether the seven 
employees were convicted. So, 


it instructed lawyers to defend 
the seven and paid the costs of 
£&5m. 

Customs & Excise tried to 
block P&O’s claim to recover 
the VAT of around £600.000. It 
argued that the VAT had not 
been Incurred by the company 
in the course of its business. 
Even though the acquittal of 
the seven staff members might 
have benefited the company, 
this did not mean that financ- 
ing their defence was a corpo- 
rate objective. 

The VAT tribunal disagreed. 
It noted that, had the seven 
been convicted, the company 
could well have followed suit 
Since a conviction for corpo- 
rate manslaughter would have 
done untold damage to P&O’s 
reputation, any steps taken to 
prevent such damage were 


potentially of crucial impor- 
tance to its business 

Although C&B lost this bat- 
tle, it will no doubt continue to 
deny VAT relief - and thus 
increase the employee's tax bill 
- in cases where the link 
between the employee’s legal 
position and the company's 
business Is less clear-cut. 

Despite this gloomy picture, 
of legal bills invariably being 
followed by tax bills, the Reve- 
nue recently announced a con- 
cession which will provide 
some relief from this double 
whammy. 

Under this, the taxman will 
turn a blind eye to the reim- 
bursement by an employer of 
legal costs incurred by an ex- 
employee who sues for com- 
pensation for the loss of his 
job. 




My visions of financial ruin 
after paying for two of every- 
thing were interrupted by a 
shimmering figure. “If you 
make me their fairy god- 
mother, you can collect on a 
twins insurance policy - it 
will pay you lots of money if 


If the two sides have had 
their day in court, the 
employee will always get away 
scot-free. On the other hand, 
where the parties have done 
their own deal without resort- 
ing to litigation, the Revenue 
will relent only if the payment 
is made: 

■ Direct to the former 
employee’s solicitor. 

■ To cover only costs 
incurred in connection with 
the sacking. 

■ Under a specific clause in 
the settlement agreement. 

The Revenue’s burst of sea- 
sonal generosity will be good 
news for vengeful ex-employ- 
ees, but there is no indication 
of a change of mind in relation 
to legal costs In generaL 

Nevertheless, each case will 
no doubt be considered on its 
own merits: and if you are, for 
example, a chancellor of the 
exchequer whose legal costs 
for evicting a sex therapist 
have been taken care of, you 
might well stand a sporting 
chance of staying outside the 
tax net. 

■ David Cohen is a partner in 
the City law firm of Paisner & 
Co. 


two babies arrive at once," the 
good insurance fairy promised. 
Or the ninth day of Christmas, 
we gathered round to sing; 

But mice had chewed 
every piano string... 

“Oh dear,” said the good 
insurance fairy, inspecting the 


Save & Prosper will offer 
discounts on its personal 
equity plans during the period 
January 1 to February 4. Unit 
trust Pep investors will receive 
a 2 per cent discount on the 
offer price. This applies to 
S&P's 14 Pep-qualifying trusts. 

Meanwhile investments of 
more than £4,000 into S&P’s 
Managed Portfolio - a 
selection of blue chip stocks 
- will pay no initial charge 
at all The annual charge is 
1.25 per cent plus VAT. 

□ □ □ 

The Royal College of Nursing 
has opened a pensions helpline 
for nurses worried about their 
benefits in the wake of the 
Securities and Investments 
Board study on pension 
transfers. The telephone 
□umber is 0277-264 875. 

□ □ □ 

Halifax building society Is 
reducing the monthly interest 
rate on its Visa credit card 
from 1.69 to 1.63 per cent, 
bringing down the APR from 
23£ to 22.6 per cent. Early in 
1994. Halifax plans to offer an 


tangle under the piano lid. But 
she waved her magic wand 
and. as she vanished, a glitter- 
dusted musical instrument 
insurance policy appeared, 
propped on the keyboard. 

On the 10th day of Christmas, 

[ began to cough and choke: 

As our thatched roof 
went up in smoke . . . 

A slightly singed good insur- 
ance fairy came and perched 
on my shoulder as the firemen 
were packing up their hoses. 
“This is a magic bean,” she 
said. “Plant it outside your 
window." 

So I did and, within an hour, 
a flourishing vine had grown 
up. Its leaves were the pages 
of a special thatched property 
insurance policy. 

By the 11th day of Christmas, 

T could take no more; 

And collapsed on the 
living room floor... 

I came round to find the 
good insurance fairy hovering 
in front of me, looking con- 
cerned, while to one side stood 
a gentleman in a white coat 
“Don’t worry," she whispered. 
“My magic medical insurance 


News in Brief 


annual fee rebate for 
customers spending more than 
£1.500 a year; an annual fee 
waiver for the first 12 months 
of all new accounts; and a £25 
credit to those transferring 
£30Q-plus of debt. 

□ □ □ 

Johnson Fry is offering a 
Managed French Privatisation 
Service to private investors 
in the UK who want to take 
part in the coming round of 
French privatisation issues. 

All EU citizens are entitled 
to apply for shares on exactly 
the same terms as the French. 

Johnson Fry is inviting 
investments of £1,000 in the 
MFPS. It will then apply for 
shares in every French 
privatisation issue on behalf 
of each investor, and the 
shares will be sold as soon as 
possible so that the proceeds 
can be re-invested in 
subsequent issues. 

Charges are £60 to cover all 
applications, with a flat fee 
of £15 on sales of shares worth 
less than £500, and £22 an 
larger amounts. No interest 


policy will cover even psychi- 
atric treatment.” 

On the 12th day of Christmas, 
toe were due to go away; 

But f couldn't face a holiday . . . 

I was regretting the waste of 
money when the good insur- 
ance fairy swooped across the 
hospital ward. “Cheer up,” she 
said. “The cancellation section 
of your travel insurance will 
cover everything.” Reassured, 
I fell asleep, thinking warm 
thoughts about friendly, help- 
fill Insurance companies. 

Then, on the 13th day of 
Christmas, an envelope arrived 
and, when I opened it, there 
was a puff of black smoke. An 
evil-looking spirit emerged. “I 
am the bad insurance fairy." 
she growled, and handed me a 
letter . . . 

“Dear Madam, 

We regret to inform you that, 
because your direct debit man- 
date was incorrectly filled out, 
no premiums have been col- 
lected for your policies and we 
were not on risk during the 
period December 25 to January 
5 inclusive. Therefore, all your 
claims have been disallowed. 

Yours EaithfuDy, 
Celestial Insurance 
Company pic." 

The good insurance fairy 
bad been a figment of my 
imagination - but all the poli- 
cies really exist, if you can 
afford them. 


will be paid to investors on 
the money held. The 
privatisation programme is 
expected to last two years. 

□ □ □ 

European Stockbrokers Ltd 
has launched an 
execution-only service for UK 
private investors who want 
to deal in European shares. 
The company is also offering 
private clients a custody 
service, a choice of nominee 
or own-name dealings, 
twice-yearly portfolio 
valuations, and holding of 
sterling or foreign currency 
in an interest-bearing deposit 
account 

Commission charges for 
execution-only transactions 
are 0.5 per cent on deals up 
to £60,000, with a minimum 
of £100 and maximum of £250, 
plus 0.25 per cent on the 
balance of transactions above 
£60,000. There are additional 
charges for local delivery of 
overseas shares, and for the 
custody service. For further 
details, contact European 
Stockbrokers on 071-935 1558, 


FT literary 
competition 

Anthony Curtis sets a test to keep 
your wits sharp over Christmas 

In June 1876 Carroll gave the. following poem to his friend 
LAURA ISABEL PLOMER: . 

Love-lighted eyes, that will not start 
At frown of rage or malice! 

Uplifted brow, undaunted heart 
Ready to dine on raspberry-tart 
Along with fairy Alice! 

In scenes as wonderful as if 
She’d flitted in a magic skiff 
Across the sea to Calais: 

. Be sure this night, in Fancy’s feast. 

Even till Morning gilds the east, 

Laura will dream of Alice! 

Perchance, as long years onward haste, 

Laura will weary of the taste 
Of Life’s embittered chalice: 

May she, in such a woeful hour. 

Endued with Memory’s mystic power, 

Recall the dreams of Alice! 

As you see, reading downward the initial letters of each line 
spell her name. The usual generous prizes are offered for the best 
similarly acrostic poems spelling the name John Major. 

You may enter more than one poem if the inspiration flows. 
The w inne r and runner up will each receive a bottle of cham- 
pagne. 

The closing date is Monday, January 10. 

Mark your entry “Acrostic", and send it to: 

The Literary Editor, The Weekend FT, 1 Southwark Bridge, Lon- 
don SE1 9HL 

Faxed entries will be accepted on 071-873-3929. 
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There is little Christmas 
relaxation for grandmasters 
this year. The PCA world 
championship qualifier at 
Groningen is in full swing, 
with Britain’s Michael Adams 
and Julian Hodgson among the 
50 players. Seven winners will 
join Nigel Short in match elim- 
inators to decide Gary Kaspa- 
rov’s next challenger. Two 
weeks after Groningen ends, 
the rival FIDE candidates 
matches start at Wijk aan Zee. 

The key player in both 
events is Vishy Annnd. Ranked 
No 3 after Kasparov and the 
FIDE champion, Anatoly Kar- 
pov, the personable and mod- 
est Anand, 24, is a hero in 
India and the best prospect for 
a challenger in 1995 from out- 
side the old Soviet Union. 

Anand is the fastest mover 
in chess. It is not exceptional 
fin* him to take just an hour for 
the entire game; but his clock 
times in this week’s game, 
from the European inter-club 
final, were bizarre. 

The first 19 moves are Sicil- 
ian Defence theory where 
White sacrifices a pawn. Black 
a bishop. Anand played them 
almost Instantly. Then, he took 
an hour for move 20. the lon- 
gest think of his career. He 
blitzed out the remaining six 
moves and, when his opponent 
resigned, . Anand’s clock 


showed 66 minutes. 

(V .Anand, White; T. To Inal, 
Black; Lyon v. Budapest 1993). 

1 e4 c5 2 NO d6 3 d4 cxd4 4 
Nxd4 NK 5 Nc3 g6 6 Be3 Bg7 7 
f3 Nc6 8 Qd2 0-0 9 Bc4 Bd7 10 
h4 Ne5 11 Bb3 Rc8 12 (HH) No4 
13 Bxc4 Rxc4 14 h5 Nxh5 15 g4 
Nf6 16 Kbl Bxg4 17 Exg4 Nxg4 
18 Qe2 Nxe3 19 Qxe3 e6 20 
Ndb5! Qa5 21 Nxd6 Rxc3 22 
bxc3 Bxc3 23 Rd3 Qb4+ 24 Kcl 
Qb2+ 25 Kdl Qxa2 26 Qh6 
Resigns. After Qbl+ 27 Ke2 
Qxc2+ 28 Ke3 Black runs out of 
checks. 

IX ****£« XI 
ii ill 
i i. 
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Chess No 1,001 

The Christmas puzzle (by T. 
Orban) asks you to construct a 
game where this position is 
reached after Black’s third 
move (easy enough) and after 
Black’s fourth move (harder). 
Solution next Saturday. 

■ Leonard Barden 


BRIDGE 



A happy Christmas to all my 
readers. My hand today, which 
comes from match-pointed 
pairs, produced many different 
results. Some Souths played in 
six hearts and made their con- 
tracts; others played in seven 
hearts, but not all got home: 

N 

* A K 10 9 6 2 

V Q J 9 8 

* A5 

* A 


W 

A 7 3 
¥ 10 4 3 2 

♦ Q96 

* J 10 9 4 


E 

4 Q J84 

¥ - 

♦ J8742 
* K 753 


4 5 

¥ AK765 
4 K 10 3 
4 Q86 2 

This is what happened at one 
table. South dealt with both 
sides vulnerable, and bid one 
heart. North made a forcing 
response of two spades and 
South re-bid two no-trumps. 
North said three hearts. South 
said four hearts, and North bid 
five no-trumps the grand slam 


force, as king partner to bid 
seven if he held two of the 
three top honours. South 
obeyed. 

West opened with the chib 
knave, taken by dummy’s ace. 
The declarer, without really 
examining the position, fol- 
lowed with ace and king of dia- 
monds and ruffed a diamond 
on the table. Now, the contract 
was unmakeable. What ao 
exhibition. Spades most be 
established, and trumps tested, 
in case of a bad break. 

In my view, the best play at 
trick two is to cash the heart 
queen. The spades must be 
assumed to break no worse 
than 4-2, so declarer cashes the 
ace and ruffe the two with the 
heart ace. When both defend- 
ers follow, all is welL South 
crosses to the heart eight and 
ruffe another spade with the 
heart king. He then picks up 
West’s trumps by finessing the 
nine and cashing the queen. 
The good spades and the two 
diamond honours deliver the 
slam. 

E.P.C. Cotter 


CHRISTMAS CROSSWORD SET BY CINEPHILE 

A first prize of a Pelikan Toledo M900 Limited Edition Fountain Pen with 18ct gold nib (usual retail price £599), inscribed 
with the winner’s name, will be awarded for the first correct solution opened from those received by Wednesday January 5 
1993. Five runner-up prizes of Pelikan Souveran M800 fountain pens (retail price £190). also inscribed, will also be awarded. 
Solutions sbonld be marked Christmas Crossword on the envelope and sent to the Financial Times, Number One Southwark 
Bridge, London SEI 9HL. Solution and winners’ names will be printed on Saturday January 8. 

across p — — [5 — — p — — [x — j — re— I — re— I — n — re — ra i non nrn ns~ 

1 Queer folks’ hats used as pic- I I 

nic accessory (7,5) ■■ ■■ BB ■■ ■■ fijpK 

7 Work of twee art for measur- 

ing liquid intake (5,5) 19 ■I 19 j T 

13 Back street conditions (5) — — j^B — 

A theologian w as first to go ^B 

15 Penny a hundred, from which 17 I I • 8 I ^^^H 1 j 

he will not be moved (10) ^ 

17 She’s fishy but she’s still a ^^^H ^B Mil S ^SIB ct 

virgin (7) ^ ^ ^ — r"*" — ^ 

18 State of 5 not changed (7) III I I I I I I I I H* 

19 French wine for obnoxious — ^ ^B um ■■ aBHUra 

creatures (6) ^^^HH ■■ ■■ 

21 After bread and milk l suffer. 5 T" is ] I ! | is j Iso 

wanting the hard stuff (6-5) I I I I I I I I I I 

23 Causing trouble for Tiberius’s ' ■■ ■■ ■■ ■■ 

nephew 

24 Extremes lead teetotaller to ^ j 36 | | I 

Swiss resort (7) ^ ^ — 

27 Childless? One would be with- p|l| Ea 

out it 15) _ ■ — ■■■■■ ■■ ■■ H ™ — 

28 Marriage-worthy priest on the 30 ' BW Qn 

Rock with the French (8) — _ — ^ ^ ^ — BB — — h — 

32 The side with advantage (4) ■■ 

33 Field event causes a lot of ^ 

34 Contributor to gin goes for- ^ ■■ LnsR 

ward in anger in a month (7.4) ^B HU 

36 Bits of metal from club one j« I tea | isi | I 

throws about (4,7) I I I I I I I I I 

38 He's fishy and an island (6) 9B&£g£ gg j 19 h Miff M S HBQSI jfigj Mgf iBw 

39 Made a sound bar in a ladder 

41 Eat and drink with an 

extraordinary person fg) ^B Hi 

43 Greek god’s head and half ■■ — BB — ^B — BB — BUB . — H — ^B — ^ BB — BB — 

hand.... (5) * H* 9 H 60 

44 ... . with extra names, one — — 

maybe from Hannover, ^B ^B Hi 

isn’t finished (7) 5^— ■ ■ — ™ ™ ™ — Km — — 

46 English lake, container of liq- 

uid before (10) 

48 Funny abo ut a lieutenant All the across solutions except 14, 28, 32. 33, 34, 36 and 39. and also 29 down, have embraced 
-o ¥ m . e $^ amer (S, 5) the Exchange Rate Mechanism; this is disregarded in the subsidiary part of the clue. Thus 

II &&S5&. <«, PERMIT *• clned “A 110 " mme " ‘ Permil 

55 Departure, without us. of m»»«, , 

embryonic skin (7) 

58 Old Testament girl hiding Address 

some ivory in estuary (5,5) 12 Light shed on fabric (5) 43 Got tbe ball out, well if loaded 51 Greek hero or demonstrative 

59 Judicial wear in the East (6) 16 Awfully odd stone designed to (6) pronoun (both plural) (7) 

60 The endless quantity of heat run into others (6) 45 Part of speech with false note 52 Kinds one isn’t well out of (5) 

(5) 30 Follower of summer and pride is banned (8) 54 Tidy climb for head of house 

61 Some silk on tree, source of (4) 47 A French composer after a causes amusement (5) 

precious metal (6,4) 21 Raised vitality at Zaire’s new French way to solve clue (7) 56 Copy Roman numerals (5) 

62 Morning transport in fashi on: eating places (9) 49 Set on fire, I go in for gentle 57 Sound economic growth? (4) 

it doesn't need a full orches- 22 Achilles’ fether is beheaded in sound, from anything heavy Solution 8,329 

tra (75) a mysterious place (7) metal (7) 

DOWN 25 Find new formation due to 50 Interpreter of text, for exam- 

1 I’m a bit religious: a little purge or shake-up (7) pie. in unfinished Devon city 

drink upset me (5) 26 The case of the tiresome per- (7) 

2 Hanging ornament: in the son (5) Solution 8^39 

*ush you can — a pin — (3-4) 27, 40 Small time, with bad form, 

3 Communication sheets for fly boy's last but two (6.4,6) 

games with spade (7,3) 29 Half a capital is an island (7) 

4 Loveless doormat's groomed 30 Sudden crisis point compas- 

for celebrity status (7) sion needed when without 

5 Name of boy, board game vie- Information (9) 

tor? (7) 31 Stand ready for part of Flor- 

6 Guide a bullock (5) entlne painter (6) 

8 Queen in rapture when she's 34 Policy of segregating physical 

missing the opening (8) training, say. and straight 

9 Fiery saint goes round under flier (3.4) 

tree (4) 35 Steal and cook? (5) 

10 Medieval love poet sounds 87 if crust rose, serve for starter 

like a small vocalist (11) (5,6) 

11 Money cut short love affair 40 See 27 down 

with American bird (7) 42 Area in northern Israel (4) 


12 Light shed on fabric (5) 

16 Awfully odd stone designed to 
run Into others (6) 

20 Follower of summer and pride 
(4) 

21 Raised vitality at Zaire’s new 
eating places (9) 

22 Achilles' father is beheaded in 
a mysterious place (7) 

25 Find new formation due to 
purge or shake-up (7) 

26 The case of the tiresome per- 
son (5) 

27, 40 Small time, with bad form, 
fly boy's last but two (6.4,6) 

29 Half a capital is an island (7) 

30 Sudden crisis point compas- 
sion needed when without 
information (9) 

31 Stand ready for part of Flor- 
entine painter (6) 

34 Policy of segregating physical 
training, say. and straight 
flier (3.4) 

35 Steal and cook? (5) 

37 if crust rose, serve for starter 
(5.6) 

40 See 27 down 

42 Area In northern Israel (4) 


43 Got the ball out, well if loaded 
(6) 

45 Part of speech with false note 
is banned (8) 

47 A French composer after a 
French way to solve due (7) 

49 Set on fire, I go in for gentle 
sound, from anything heavy 
metal (7) 

50 Interpreter of text, for exam- 
ple. in unfinished Devon city 
(7) 

Solution 8JJ39 
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□ nauHQBB 
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DaQDQDQE] 

QDQQBQB OLD DU 
aQGQDQOE] 
□BOBIEQ □□□□□QEQ 
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51 Greek hero or demonstrative 
pronoun (both plural) (7) 

52 Kinds one isn’t well out of (5) 
54 Tidy climb for head of house 

causes amusement (5) 

56 Copy Roman numerals (5) 

57 Sound economic growth? (4) 

Solution 8,329 


□EKDEQGi LJQUEJLJUUL3 
L3 □ El Q □ D □ □ 

QanntDQB 
y L’l U U D □ II 11 

□□□□ BBEEHEEQQDE 
0 D El IE D Q IE 
□ HDCJEQ DHEDDmiEO 
gaiaoiEEinn 
□ □DEICJEJQ □□DEES 
EJ Q Q D B fi D 
□□□□□HnEQEl EDDIE 
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B.P. Hill, Chisel hurst, Kent; P.M. 
Riir mnn , Aughton, Lancs; T. Gas- 

(cell. Sevenoaks, Kent; K.B. Hub- 
hard. Leigh on Sea. Essex: W. 
McQuaker. Ayr M. O'Connell. St 
Ives, Cambs. 
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This year I finally 

manflpqj tL I sent 

out no Christmas 
cards, except to my 
Immediate family. 
For years I would 
vow not to shower 
friends and col- 
leagues with these 
garish tickets to 
nowhere. But then, as December 
dragged on and my desk began to 
idle up with the cards that had 
been seat to me, I would crack and 
rash out to the post office with 
belated re cipr o city . This year, my 
meanness has got the better of my 
social insecurity. 

At some times the feelings of 
guilt have been sharper than at 
others. The card carefully chosen 
by good friends, and painstakingly 
inscribed by their three-year-old 
child, Is a real choker. 

At the other end of the spectrum 
is fixe card displaying a photograph 
of the fondly of someone I scarcely 
know and with nothing but a 


Enigmatic Christmas cards 

Dominic Lawson is tired of receiving greetings from strangers. i 


printed message Inside. I am not a 
Chris tian but somehow the substi- 
tution in such cards of the holy 
family with that of the solder’s 
own has always struck me as 
rather preposterous. 

Operating at a different level of 
irritation are the cards from people 
who think that a straight line with 
a couple of dots on top is a proper 
signature. What makes tt worse is 
tin knowledge that fids lazy hiero- 
glyphic is the result of the sender 
having to sign hundreds of identi- 
cal cards in one rushed signing ses- 
sion with a secretary standing by. 
Yet still I want to know who tills 
man or woman is. 

We are altering here the murky 
world of the corporate Christmas 


card, sent from office to office, 
from business contact to business 
contact The problem has been 
caused by companies which have 
allocated part of their public rela- 
tions budget to the purchase of 
thousands of such cards. Those of 
us who have to buy our own Christ- 
mas cards, at about £1 e&ch, cannot 
compete with those who can simply 
ask their secretary to make another 
dip into the siathmery cupboard. 
They, of course, need not discrimi- 
nate at all: the choice for them is 
only whether to sign or not to sign. 

The cleverest ones avoid even 
this brief moment of decision by 
embossing all their cards with a 
facsimile signature. I will not 
reveal which head of one of the 


royal houses, of Europe does tUs on 
his Christmas cards because I 
always have liked the look of ids 
card on my mantelpiece and I 
would therefore not want to offend 
His Royal Highness. 

Of course if you are a KJtagyou 
need not use a surname. Which Is 
lust as well for you: also am my list 
of Christmas cards to be sniffed at 
are those from people who sign 
with their foil name. If we are not 
on first name terms why are we 
exchanging such fondnesses? Why, 
Virginia, why? 

On the otter h and, V irgini a, I 
much prefer your studied formality 
to tiie misplaced chumminess of the 
Churches’ Media Officers, which 
strange ecumenical ensemble has 


sent me card signed personally by 
"Eric*, "Patrick and“Steve"..For- 
innately the printed side of the. 
card reveals that Brie is the-dtevr 
Eric Shegog, the Director of Com- 
mantegtiom at Church House, , so 
that is one mystery Christmas 
solved. 

And. who knows, perhaps I wm. 
at some .time in the future meet 
and learn much from the Bev Eric 
Shegog, and then Us card will 
seem merely an anticipation id fine 
friendship whkh does not yet exist 

. The same, I fear, cannot happen 
between me and the "Dhtveratty of 
Wolverhampton" , nor between the . 
"Editor of The Spectator* and the 
"Mersey Partnership Team”. I feel 
we have too tittle In common, at 


this stage tn our lives. And who are 
you, anyway? 

However, to those at the Grand 
Hotel du Cap-Ferrat, an establish- 
ment even Sir James Goldsmith 
regards assomething df an extrava-. 
gant treat, Lsay thank yon foe your 
lovely a^hnaxpadiaig Christmas 
cardi audit yuuever ear? to ask me 
to stay one Christmas, I and my 
. fondly would be delighted to accept 
your Idn^. ttaft thoughtful invita- 
tion. •vt-.S. 

tot among the shower of enve- 
lopes and otter fruits of tin forest 
there are ana or two cards mfaring 
thte-year.In particular, John 
Major's name no longer appears in 
my Christmas card In-tray ; Is it. 
something Iwrote? No, J* can’t be. I 
. am being properly punished for n 
aendinga Christmas card to the 
prime minister last year. And 
Christmas. 1894 will obvio usly 
bring ah .even leaner harvest. It 
saves Scrooge right 
■ Dominic Lawson is editor of The 


Oh Lord, give us 
next year our 
daily bread . . . 


T he distance between 
regular Church of 
England congregations 
and once-a-year church- 
goers will be greater 
than ever this Christmas. Occa- 
sional. seasonal visitors will notice ' 
nothing amiss. The cribs and carols 
trill still be in place in more than 
16,000 churches throughout the 
land, blending holiness with homeli- 
ness in the secure Anglican style. 

More Involved members of the 
church, however, will be asking 
how much longer it is going to stay 
Uke that The church faces unprece- 
dented flTigwriai problems on such a 
large scale that they could pemub- 
nently change its shape. 

Within a few years, a century- 
long trend of insufficient candidates 
coming forward for ordination has 
been reversed. The Church of 
England now has more clergy than 
it can afford. Suddenly, all the 
R- words that became commonplace 
in Industry during the 1970s and 
1980s - retrenchment, rationalisa- 
tion, restructuring, even redun- 
dancy - are being uttered nervously 
in clerical circles. 

• The problem's seriousness is illus- 
trated by the view of Dr George 
Carey, Archbishop of Canterbury, 
that finance, rather than the divi- 
sive question of next year's ordina- 
tion of women priests, is likely to be 
the most significant issue of his 
period in affira. 

Matters came to a head for the 
Church of England with a daclma in 
the value of the Church Commis- 
sioners' income-producing assets 
from nearly £3bn in 1989 to £2.1Sbn 
last year. Much of 1993 has teen 
taken up with investigation and 
painful debate over the commission- 
ers' stewardship of the church's 
assets and their devastating over- 
exposure in the property market 
An investigation found that the 
commissioners* assets committee 
had compounded their problems by 
borrowing substantially to finance 
further speculative property devel- 
opment, while falling to maintain 
adequate managerial control. Bewil- 
dered members of the commission- 
ers’ board of governors complained 
afterwards of having been denied 
information about assets committee 
decisions. 

The church has untangled the 
tragic cycle of events with impres- 
sive charity, showing little of the 
collective desire for recrimination 
and scapegoats that would have 
dominated the reaction of most 
institutions. Attention is being con- 
centrated on the consequences of 
the mistakes. 

The Church of England has lived 
beyond its means for many years, 
relying on the commissioners’ 
investment income to finance the 
experience. Warnings signs were 
evident in the 1980s as a new clergy 
pension scheme and other costly, 
long-term commitments were taken 
on. Between 1381 and 1991, when 
the retail prices index rose by 78 per 
cent, the cost of clergy pensions and 
retirement housing increased by 226 
per cent, and spending on church 
buildings by 245 per cent So the 
sharp decline in the commissioners' 


asset values Is not the single cause 
of the present problems; but it 
means solutions must be attempted 
in an atmosphere of crisis rather 
Hum a more gradual, pfawnari way. 

The commissioners pay far pen- 
sions and housing for retired clergy, 
«nd contri bute s ubstantially to sti- 
pends. But the proportion of the sti- 
pend bill met from their assets - 45 
per cent in the early 1390s - will fall 
below 30 per cent by 1996. Some 
dioceses will receive still less. 

It costs about EfiOOm. a year to run 
the Church of En gland- Last year 
clergy stipends and housing cost 

BWQin, worship and T raflritng g WWrrt 

and adminis t ration £66m. Parishes 
generated the biggest slice of 
Income - £872m - and the Church 
Commissioners eifiim. The decline 
In the commissioners’ Investment 
income means an extra £5Qm a year 
must be found elsewhere to meet 
running costs and pensions. 

Churchgoers in the parlnhea are 
the only potential source of the 


Every acre of 
England is in an 
Anglican parish. But 
the Church is facing 
big money problems. 
Alan Pike reports 


extra money. A 15 per cent increase 
in the £372m raised locally would 
produce £55m and, if sustained 
a nn u al ly, solve the problem. But 
the church, like charities in gen- 
eral, has seen little real growth in 
voluntary donations in recent years 
- they fell in real terms in 1990, and 
increased by only 2 per cent above 
Inflation in 1991. Getting an extra 15 
per emit from the parishes would be 
the equivalent of raising the entire 
voluntary Income of Oxfam each 
year on top of existing collections. 

And, although there are signs 
that the rate of decline in church 
attendance - a social trend shared 
by the Church of England with 
other Christian denominations 
throughout the post-war years - 
has slowed since the mid-1960s, 
church will be trying to squeeze 
more money from a diminished 
base. About 1 Jm people now attend 
Anglican churches regularly, com- 
pared with 1.5m in 1970. 

Some parishes will rise to the 
task of becoming a elf-sufficient, but 
in doing so will expose a further 
problem. The Church of England 
may have fallen on hard times 
financially, but it remains struc- 
tured as a national church in a very 
real sense. Every acre of England is 
in an Anglican parish; its clergy are 
deployed around the country on a 
fair-shares tests related to popula- 
tion and geography, and the church 
retains an elaborate central deci- 
sion-making and policy-developing 
structure. It maintains several thou- 
sand schools; runs theological col- 
leges; has responsibility for many 
historic buildings and, through its 
boards and committees, contributes 


to debates on religious and social 
issues. 

In future, some parishes may 
have full-time priests - or continue 
to exist - only if they can meet the 
costs locally. Moves In this direc- 
tion are already occurring in some 
dioceses. A consultation document 
In London, which plans to pay its 
stipends without any Church. Com- 
missioners’ support within ten 
years, proposes that if a pariah Is 
unable to make an adequate contri- 
bution to staff costs "a careful 
assessment ought to bo mada con- 
cerning Its future." 

Unco-ordinated moves in this 
direction could have for-reaching 
consequences for the nature of the 
national cimroii parishes working 
hard to meet all their own running 
costa would, influential figures such 
as Alan MrT.'hitaclr, chairman of the 
chur ch's c entr al board of finance, 
believe, be reluctant to contribute 
to the natiimai “head office” institu- 
tions that give the Church of 
En gland so much of its distinctive 
character. Relationships between 
clergy and congregations could 
change If priests felt wholly depen- 
dent an their parishioners for con- 
tinued employment. Vacancies 
would be filled on the haria of avail- 
able funding rather than priority 
needs, with clergy skewed towards 
the suburbs and away from the 
toner cities and peripheral estates 
which the church regmds as Impor- 
tant mission areas. 

“Greater financial self-sufficiency 
need not mean the triumph of 
inward-looking Congregationalism," 
Dr Carey told the church's general 
synod last month. Such fears are, 
however, very much alive. 

An alternative to such an erory- 
parishfor-ltself approach advocated 
by the Rt Rev David Sheppard, 
Bishop of Liverpool - whose diocese 
includes many relatively deprived 
areas that would find it Impossible 
to meet full clergy costs from local 
resources - is to encourage stronger 
church-going areas to make mare 
use of part-time, unpaid ministers, 
enahHng inner cities and other pri- 
ority areas to retain substantial 
num bers of stipendiary clergy. 

Thera are around 11,000 stipendi- 
ary Clergy and smnthp r jy)0Q non-sti- 
pendlary ministers - ordained 
clergy who eomhinfl their ministry 
with secular employment and do 
not receive a salary from the 
church. Increased reliance on non- 
stipendiary clergy and lay workers 
is one probable consequence of the 
financial problems. 

The church does not set limits on 
candidates considered for ordina- 
tion but says a new report by Its 
Advisory Board of Ministry, it 
might become necessary to restrict 
the number it can afford to pay. 
Those called to ordination, says the 
report should “not themselves seek 
to impose conditions as to whether 
their call is to stipendiary or non- 
stipendiary work.” 

Although the Church of En gland 
pays better than some Hwwmiria. 
tions - a Salvation Army officer 
starts an an annual £3^50, rising to 
a £3390 maximum after 45 years - 
the Rnanriat rewards of the minis- 



try are modest by most secular 
standards. The average for a vicar 
is between £12,000 and £13300. 

Church leaders emphasise the 
need for appropriately motivated 
man and women to offer themselves 
for ordination remains as great as 
ever. But today, potential candi- 
dates are warned to set aside any 
notions of social standing that may 
once have compensated for limited 
financial rewards. 

Future clergy, says the Advisory 
Board of Ministry report, will find 
thrir ministry very diffar ant from 
that of their predecessors. It will, it 
says, “embody much of the insecu- 
rity and vulnerability that is char- 
acteristic of our time.” 

Canon John Stanley, a church 
commissioner and member of the 
general synod, endorses this point 
He says that declining church atten- 
dances. and the increased secularis- 
ation of society, are leading to same 
clergy feeling isolated, lonely and 
undervalued; he is concerned that 
worries about the church's financial 
future will become an additional 
pressure on them. 

Many clergy are worried that 
rushed solutions to the financial 
problems, involving emergency 
cost-cutting against impossibly 
short timetables, could spiral the 
church into local initiatives that 


would undermine Its. status as a 
national church. Canon Stanley 
argues for a controlled response. 

1 believe there is a danger of 
increasing the scale of the problem 
if people rush at It too much,” he 
says. "I know that raising individ- 
ual giving is not easy, but we must 
remember that if everyone gave £1 
per week more the problem would 
disappear. There is a need for a 
steady hand and strong nerve.” 

Church finances will be under 
further pressure next year whan 
male priests unable to accept wom- 
en’s ordination, leave and qualify 
for payments under a compensation 
scheme. There are also dangers that 
the women priests issue, allied to 
finariHai problems determining 
whether some churches dose, could 
upset the doctrinal ecology between 
the Church of England's high and 
low church wings. Most of the 
defections of priests and parishio- 
ners over women's ordination will 
be among Anglo-Cathohcs, while 
many of the parishes proving most 
successful at raising money and 
attracting growing congregations 
are evangelical. 

One of the deepest concerns 
voiced by clergy and lay people is 
that the church, shocked by the 
Church Commissioners’ investment 
problems, might go to the other 
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that 




wanted 


Michael 
Thompson-Noel 

This week the 
arttng books editor 
staged a sale for 
charity of all sur- 
plus books clutter- 
ing up the books 
office. A new arts 
and books editor Is 
arriving fairly 
shortly, will no 
doubt out a swathe as soon as she 
gathers . ha wits. In the meantime, 
we are rubbing along with an acting 
books editor whose Christmas sale 
for charity was staged outside my 
office on Tuesday afternoon. 

News of the start of the sale was 
flashed across our screens. Next 
moment, the space outside my 
office was filled with the strangest 
people: a sprinkling of minor spe- 
cialists, people from the prices 
rooms, people who write about 
bonds, and people who sub-edit 

iMng yt 

From time to time I would lean 
out of my office and shout "Femi- 
nism and Serial Eulers are down at 
this end." But that Is not the sort of 
joke calculated to succeed with peo- 
ple who write about bonds or spend 
their time sub-editing things, so 
eventually I fell quiet and stared 
glasaOy at my screen, unable to 
write a word because of the noise of 
people scrambling to buy cheap 
Christmas gifts. 

In the end, the acting books edi- 
tor’s sale raised £341, a reverbera- 
tory wmi mnuMarlng tlw books OH 
sale, which w ere clearly unrevlewa- 
ble, if not. In fact, unreadable. 

You should have seen the ones 
that were left By nightfall, the 


extreme and be carried away by an 
obsession for budgetary control 

"We cannot keep the Church of 
England alive by the contributions 
of individual tengregationa alone, “ 
says the Vay Rev John. Gladwin, 
Provost of Sheffield cathedral “The 
Church Commissi oners' originally 
obtained their money from the 
reserves of the old cathedrals and 
-bishoprics to help finance the living 
ministry of the church. There is 
absolutely no point in solving the 
problem in a way that enables the 
commissioners to balance their 
books, and creates a sound pension 
scheme, but leaves no money to 
finance an active ministry." 

Dr Carey told last month’s synod 
that “complacency and panic” were 
equally out of place as a response to 
the financial problems. Nothing Is 
more certain, however, than that 
some will panic while others remain 
complacent. 

FQr all its structure, much real 
riwriaitm -making in the Church of 
England remains with Individual 
bishops in 43 dioceses, white most 
of the clergy hold their posts on 
freehold and cannot be moved 
against their will. In such circum- 
stances, steering a course of sound, 
rational ~ y pflnapffnpnt between the 
twin rocks of complacency and 
panic wifi be unusually fliffinnifc. 


I 


*m spending this Christmas, 
again with my friend Jean- 
Peter. He is from Luxemb ourg 
, and is stlU active In DGXXH 
in the European Commission and is 
now tn charge of the programme 
for new policy Initiatives. 

"Take a look at this editorial" be 
said, flinging a recent copy of the 
Dutch financial paper, NRC-Han- 
ddsblad, over to me. 

“ Hmm, " I said. "Santa Claus 
fights back.” It was all about the 
rearguard battle "Sfrrterklaas", or 
St Mcholas, had launched against 
the encroachments of Father 
Christmas. The two are not the 
same, it seems. The article com- 
plained that today in Dutch shop- 
ping centres yon hear "Jingle 
Bells" in place of "Zle ginds karat 
de stoomboot". 

I said I wasn't really surprised, 
but Jean-Peter was impressed. 
"You see they've got a point. 
Should the Gatt round have 
included St Nicholas as a cultural 
exception? NRC says he doesn't 
need a subsidy - ‘a man enough to 
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Sinterklaas fights back 


trust In his own strengt h .’ Hmm. I 
wonder.” 

All this, it seems, is grist to Jean- 
Peter’s new think-tank which Is 
working towards the European Pol- 
icy Innovation and Reformulation 
Colloquium to be held next March 
in HUversum. He asked me for my 
ideas. I recalled the news confer- 
ence given by President Mitterrand 
at the end of the G-7 Tokyo Summit 
In July. He had argued in favour of 
bigger handouts to developing 
countries. I thought he was right 
because or French demands for a 
priffrenee communautatre. In other 
words the poor needed help because 
markets in Europe were dosed to 
some of their exports. When I 
asked the French leader IT there 
was not a contradiction here, he 


replied that If there was It was 
"purely formal”. 

Jean-Peter smiled- "Yes, we’ve 
been thinking about that sort of 
tiling here. The French policy could 
provide a major boost for every- 
body if implemented property. It is 
the concept of the ‘p urely formal’ 
contradiction that we find particu- 
larly useful A lot of circles can be 
squared If you look at them 
through the right prism.” 

I confessed that this was lost on 
me. But Jean-Peter said his col- 
leagues had been inspired by a ser- 
ies of television programmes about 
Margaret Thatcher’s time as prime 
minister. "We have the Thatcher 
countervailing cost and tax tariff 
structure in place just ready to go." 

Apparently the commission had 


been impressed by Thatcher's argu- 
ments for a Community Charge, or 
what the British call poll tax, as a 
new source of local government 
revenue. 

“We saw Lady Maggie on that TV 
programme. The poll tax could 
have worked. 'Nigel Lawson had 
the solution,’ she said, ‘m Us own 
hands. But he would not come up 
with the money to make it work.’" 

So Thatcher had achieved a Euro- 
breaktbrough. If something costs 
too much, you raise a tax to pay for 
it and if that tax Is too high you get 
the ministry of finance to subsidise 
it If necessary by raising a new 
tax. 

"As Blrs Thatcher noted, that was 
the solution finally chosen in 
Britain - the standard rate of value 


added tax was raised to help pay 
for the Council Tax. Brilliant but 
too late to save Lady T unfortu- 
nately.” 

But unemployment was, of 
course, the real problem and Jean- 

Peter was absorbed in ideas for cut- 

ting tt "A lot of people have been 
thinking productively on thin sub- 
ject France encourages a four-day 
week, Volkswagen has a 29-hour 
week already and the German eco- 
nomics minirter, Gftnter Rexrodt, 
suggested doubling the annual holi- 
day to three months. What we are 
aiming at, initially, Is the 28-hour 
week, Europe-wide." 

“And If things get worse?" 

"Then the 20-hour week would 
come in. But actually we are doing 
something really interesting, path- 


breaking tn fact, in this area 
already. We’re p utti ng some money 
Into a hew French (Dm that incor- 
porates Job sharing. IPs called Le ■ 
Monde est Ronde." 

Who'S In it? 

"Catherine Deneuve and Gdrard 
Depardieu: At least they are for 
four days a week.” 

"And the other day?” 

"We’ve got-Joshume Bidochon 
out of retirement She has not been 
in anything since 1962 and Is 

■ actively seeking work. And then 
there Is P£p6 La Frtte who Is on a 
youth training scheme." I gasped at 
this idea. “It’s quite absurd.” 

“You fail to understand anything 
at aD. Woifc sharing can work at 
every level Look at the England 
football team - yon ’need’ only H 
players. But In a period of four 
years England managed to give 
jobs to 90. That’s the way ahead - 
it should be compulsory for every- 
body. To achieve a level playing 
field.” 

■ James 'Morgan is economics corre- 
spondent of the BBC World Sendee. 
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remains of the charity sale lay as 
bleached and as picked-over as the 
banes of a week-old kill abandoned 
under a thorn tree an the red, volca- 
nic plain north, of Mt Kilimanjaro. 

They made me very sad. ATI that 
wasted labour; all those frustrated 
hopes - books that nobody wanted, 
not even the authors 1 mothers, I 
shouldn’t be surprised. Some of 
these publications were provokingly 
out of date, which may help mtplain 
why the acting books editor was 
never a prominent candidate for the 
Job of actual books editor. 

Who could be surprised that there 
were no takers for The European 
Public Affairs Update 1992. or The 
European Public Affairs Directory 
1992, or The European Community 
19SB1: Annual Review of Activities, or, 
Indeed, for SoBis Europe: The Direc- 
tory of European Pubtk Relations 
and PR Networks, 1992-1993. The 
press release accompanying BoUis 
was headlined: "Single European 
market heralds bonanza of PR 
Opportunities” - an unspeakably 
revolting thought. 

Same of the abandoned books had 
strangely beautiful titles, such as 
The Third Man: The Life and Times 
OfWUUam Murdoch, Inventor of Gas 
Lighting, by John Griffiths, author 
of eight other books, among them 
Modem Iceland and The Science of 
Winning Squash. 

Conversely, same of the business 
books were almost certainly 
doomed from the moment someone 
in marketing approved or composed 
foe title: eg, Wages and Unemploy- 
ment A Study in Non - Walrasian 
Macroeconomics, the initial chapters 
of which "examine short-run macro- 
economic equilibrium with nominal 
rigidities within the framework of 
fix-price temporary equilibria" and 
the concluding, or crescendo, chap- 
ters of which go on from there. 

This being the FT. no one dared 
pay £1 for Bernard Arcand’s The 
■Jaguar and the Anteater: Pornogra- 
phy Degree Zero, Arcand’s concern, 
according to the dust-jacket, being 
to "elucidate the ways in which por- 
nography is a mirror of our moder- 
nity” . Nor were there any takers - 
this was more surprising - for 
Talking Tough: The Fight for Mas- 
culinity, by Carol Lee, which “sheds 
much -needed light on the gulf 
between society's notions of male- 
ness and young men's pursuit of 
male identity." 

There were numerous rejected 
novels, including Vurt, by Jeff 
Noon, published by RingpuH Press, 
set in near-future Manchester and 
starting like thin- 

“Kandy came out of the all-night 
Vurt-U-Want, clutching a bag of 
goodies. Close by was a genuine 
dog, flesh and blood mix; the kind 
you don’t see any more. A real col- 
lector's item. B was tethered to the 
post of a street sign. The Sign read 
NO GO. Slumped under the sign 
was a robo-cruky. He had a thick 
hea dful o f droldlocks and a dirty 
handwritten sign - Trangry n home- 
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Made wretched by their abandon- 
ment, I have purchased each of 
these titles, plus several more. Now 
I am wrapping them up. When it is 
dark tonight I shall wander Lon- 
don's streets delivering them to cer- 
tain people. They know who thev 
are. I have got a little list 





